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Pronounced activity in the automobile industry, ac- 
companied by reports of accumulations of unfilled or- 
ders for new models, adds to the prevailing optimism. 
The commodity price index shows a further decline, 
but advances have occurred 
where rising prices usually stimulate forward buying. | 

| 





in several commodities 














L: week we stated that auto- 
mobile production was not in- 
creasing as rapidly as it did 

just prior to the introduction 
of new models last year. All this 
has been changed by the figures for 
last week, when the output for the 

entire industry rose from 44,416 

units to 62,015, largely because of a 

10,000-unit increase in Ford output, 

a 3,000 increase by Chevrolet and a 

2,500-unit gain by Plymouth. In 

Table I, on the following page, we 

give a comparison of the way the 

output of these three large-volume 
producers is being stepped up now, 
as compared with the increase which 
occurred prior to the New York Au- 
tomobile Show last Winter. From 
these figures it is clear that the in- 
dustry is going ahead with more 
confidence than in any other pre- 
season campaign in several years. 
Judging by what is happening in 
the motor industry, there are only 
three clearly defined possibilities: 
(1) The manufacturers are display- 
ing extraordinary solicitude for their 
dealers; (2) business conditions are 
going to show considerable improve- 
ment; or (3) the motor industry is 
making a colossal blunder. The ex- 
planation that the current rise in 
output is merely for the purpose of 
supplying dealers with new models 
quickly does not go very far. There 
are two reasons why dealers’ stocks 
should not require any exceptional 
amount of energy on the part of 
the producers. First, a considerably 
longer period is available this year 
between the announcement of the 
new models and the beginning of the 
heavy selling season. Second, in the 


past the producers have frequently 
permitted dealers’ stocks to remain 
low until well after the New York 
show. 

Consequently, we are forced to 
conclude that unless the manufac- 
turers are badly mistaken the cur- 
rent rise in output is a reliable in- 
dication of further improvement in 
business conditions in the near fu- 
ture. Some observers, of course, be- 
lieve that in the present state of 
uncertainty no such market for au- 
tomobiles exists as the motor man- 
ufacturers are now anticipating. It 
is true that in the past the manu- 
facturers on more-than one occa- 
sion have seriously overestimated 
the potential market. At times they 
have mistaken cyclical fluctuations 
for long-time trends. At times they 
have forced stocks on dealers far in 
excess of the dealers’ ability to sell. 

But in the present instance there 
are certain new factors to be borne 
in mind before jumping to the con- 
clusion that the industry is again 
making a colossal blunder. Presum- 
ably the lessons of the depression 
have been pretty thoroughly learned. 
Long before the depression, more- 
over, the manufacturers, at least 
the larger ones, had already devel- 
oped a reporting system whereby it 
was possible for them to keep closely 
in touch with the retailer-customer 
Situation. It is hardly likely that 
the large-volume producers would 
be accelerating their assembly lines 
at the current rate unless they were 
in posse ssion of accurate indications 
that dealers’ stocks of 1935 models 
were cleaned out and that there was 
a good (Continued on Next Page) 





Commonwealth of 


Pennsylvania 


3s 
34s 
3345 
ae 
44s 
4% 
5s 


Moncure Biddle & Co. 


1520 Locust Street 
Philadelphia 












PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 


or 


THE PARKER CORPORATION 
60 State Street, Boston 
General Distributors 








STOCK 


CHARTS 


ALL ISSUES 
ON N. ¥. EXCHANGE 
UP-TO-DATE 


Daily—Weekly—Monthly 
SIZE 8%"x11” 
Also 
BOOKS OF CHARTS 
SETS OF BOOKS 
SUBSCRIPTION PLANS 
WALL CHARTS 
INSTRUCTION BOOKS 
STUDY COURSES 
FUND MANAGEMENT 


34-Page Catalog "A" 


SENT ON REQUEST 


GRAPHIC MARKET STATISTICS, INC. 
it Stone Street, New York, N. Y. 
ESTAB. 1919 BOwling Green 9-8991 







































\, 































602 





THE ANNALIST 


Friday, November 1, 1935 








THE ANNALIST 


Reg. U. S. Pat. Off. 








Published Weekly by The New York 
Times Co., Times Square, N. Y. City 
Telephone LAckawanna 4-1000 


Vol. 46, No. 1189, Nov. 1, 1935. 


OFFICES. 
Times Building 
Times Annex.......... 














Downtown 
eee 
Brooklyn........... 
Washington Heights.....585 West 18ist St. 
Bromx...... 066.6655 ...406 East 149th St. 
Fordham........... 50 East Fordham 
Newark... ... 20... .600000es 17-19 William St. 
Tel. MArket ty 4 
Mineola. .... 2... 00eeeeneee Franklin Av. 
Tel. Garden City 8900 
Jersey City.........-.+.- Odd Fellows Bidg. 
Tel. JOurnal caeose 3 = — 
White Plains.................. 36 G 
Tel. White Plaine 
Washington............. 715 Albee Buildin 


& 

Subscriptions and Advertising, Star Building 

ica, 435 North - =. 
.) 


WD e cc ccccecces ichi 

Subscriptions and Advertising, 400 
Michigan Av. 

Detroit. ... 26... sce eeee New Center Building 


Lecncacs ene Room 1024, 18 Tremont St. 
Building 


; arket St 
.++1,151 So. Broadway 





SUBSCRIPTION RATES. 
(Including Approved Monthly Low Price 
Record) 

1 Yr. 
Im United States.............ccceeeees $7.00 
Canada, Mexico, South and Central 
America (postpaid) ............00005 7.50 
Other countries (postpaid)............ 9.00 
Single Copies, 20 Cents. 
pope thn aoe Issues, $1.50. 
Entered -class matter 


as at 2. 
1914, at the Postoftice at New York, N. 
under Act of March 3, 1879. 











prospective market for the new models. 

A few indications of the size of the 
immediate market are now appearing. 
Burnham Finney, Detroit editor of The 
Iron Age, in an article in the current 
issue, reports the following backlogs of 
unfilled orders in the hands of certain 
producers: Buick, over 20,000; Packard, 
12,000; Cadillac and La Salle, over 6,600. 
“Hudson’s retail demand is so great,” 
Mr. Finney states, “that it cannot de- 
liver cars to buyers until Nov. 15. * * * 


lowest-price cars may well be reversed. 

A sufficient number of earnings re- 
ports for the third quarter have now 
been published to give some idea as to 
the trend among the larger companies. 
The usual method of comparison, namely 
that of comparing third-quarter earn- 
ings with those for the corresponding 
period last year, tends to exaggerate, 
because business was in a slump in the 
third quarter last year. A_ better 
method of obtaining an idea of the 
trend is to use seasonally adjusted fig- 
ures for the third quarter, as compared 
with those for the second and first quar 
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Washington dispatch to The New York 
\Times of Oct. 31, is worried because pri- 
vate employment and payrolls have not 
increased as rapidly as industrial pro- 
duction. This might well cause the Pres- 
ident concern, in view of the fact that 
if the administration had deliberately 
set out to achieve such a result it could 
hardly have succeeded any better than 
it has in bringing about conditions that 
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Table I. 

Week Chev- Plym- 

Ended— Ford. rolet. outh. 
Sent. 28, 1935...... 0 0 0 
Oc 5, 1985...... 2,000 0 2,000 
Oct. 12, 1935...... 3,000 1,500 5,000 
Oct. 19, 1936...... , 000 7,000 7,500 
Oct. 26, 1935...... 15,0C0 10,000 10,000 

Per Cent of 1935 Maximum— 
Oct. 26, 1935...... 37% 35 80 


Recovery to date (points 


living shifted to a 1923-25 base. 








Ford, Chevrolet and Plymouth pane 


Table IV. Industrial Production. Factory Employment and Payrolls 
(1923-25=100) 


Prosperity high record, 1929............... 
Depression low record..................... 
Maximum decline (points)................. 
Latest month ee, NG sce 04eKene 


Pay- Real 
Prod.* Emp.t _rolls.t Wages.t 
ervery 126 10 113 114 
ae alee 58 58 36 51 
iiyimates 68 50 77 63 
babeik ies 88 82 71 86 
oP SS 30 24 35 35 
alata 44 48 45 56 


Percentage of decline regained............ 
*Reserve Board index. tU. 8S. B. L. S. index, adjusted for seasonal variation by THe ANNALIST. 
tThe payrolls index divided by the National Industrial Conference Board’s index of the cost of 


Week Chev- Plym- 
Ended- Ford rolet. outh. 
Nov. 30, 1934...... 0 iu 2,000 

Dec. SD ccaas 2,000 3,000 4, 

Dec. 14, 1934..... 3,000 1,000 7,400 
mes. Zi, Tees...... 7,200 0 9,500 
Dec. Ee 8,250 4,000 8,750 
Jan. 5, 1935...... 11,000 6,250 8,750 
Jan. 12, 1935......18,000 9,300 11,400 
Jan. 19, 1935...... 21,000 10,500 12,50 
Jan. 26, 1935...... 22,500 10,500 11,750 
Feb. 2, 1935...... 25,500 14,100 11,75€ 
Feb. 9, 1935...... 29,100 14,500 11,750 
Feb. 16, 1935...... 31, 14,500 10,500 
Feb. 23, 1935...... 32,500 14,600 9,250 

















A prominent manufacturer in the low- 
price field already has orders for 80,000 
cars and expects this total to rise to 
100,000 by the end of the week.” 
Another significant indication is that 
the greatest increase in output last week 
was by the Ford Motor Company. Ford 
has made serious blunders in the past, 
but on the whole, especially in recent 
years, he has been a pretty shrewd 
judge of the market. He was right on 
the NRA, and however his competitors 
may regard him as a competitor, the 
industry owes him an everlasting debt 
of gratitude for his stand against 
bureaucratic domination of the motor 
industry by the government. Ford's 


decision to enter the medium-price field 
is also symptomatic of the possibility 
that business conditions will improve 
next year to such an extent that the 
recent tendency toward an almost com- 
plete monopoly of the market by the 





ters of 1935, and to bear in mind the 
general characteristics of the entire 
period, which was one of generally 
stable business conditions, and of mod- 
erately rising commodity prices and 
wage rates, as shown by Table II. 


TABLE Il. BACKGROUND OF THIRD 
QUARTER EARNINGS 


Business Price Hourly 
Index.* Index.t Wages. ; 
First quarter...... 82.8 79.2 59.5 
Second quarter..... 79.8 80.0 59.9 
Third quarter...... 82. - 80.2 60.0 
*Annalist index. fU. S. B. L. S. index. 
tNational Industrial Conference Board, 
cents per hour. 


Table III gives quarterly net income, 
seasonally adjusted, for fourteen typical 
large companies which have thus far 
reported. On this basis of comparison 
it is clear that the period, far from 
being one of sensational gains such as 
one might conclude from a comparison 
with the corresponding period of 1934, 
was one of stability as to earnings. 


~~ President Roosevelt, according to a 


are conducive to such a state of affairs. 

Mr. Roosevelt’s complaint is typical of 
what has now come to be the well-known 
tendency for his present economic ad- 
visers to believe naively in simple arith- 
metic relationships among diverse and 
complex elements in the so-called eco- 
nomic system. As a matter of fact there 
is no simple correlation between, for ex- 
ample, industrial production and factory 
employment; or between industrial pro- 
duction and factory payrolls. A 10 per 
cent reduction in production may not 
mean a 10 per cent decrease in employ- 
ment, and the further down the scale 


into the depression we go the clearer it 
is that there is no simple one-to-one 
relation between the two items. Con- 
versely, ‘only some one who had never 
studied these statistics would expect, 
even under normal conditions, a recov- 
ery in production to be accompanied by 
precisely the same percentage increase 
in employment and payrolls. It has never 
been so and probably never will be. 

The fairest method of comparing such 
diverse elements is, therefore, to com- 
pute the total declines from the 1929 
peak of prosperity and then to compute 
the percentage of this maximum loss 
which has thus far been regained on the 


TABLE III. QUARTERLY NET INCOME, 


1935 


(Adjusted for Seasonal Variation) 
(Thousands of Dollars.) 





Qu Qua @ Ist 
uar. Quar. Quar 
OS ree 1,812 —1,369 —2,571 
General Motors 30,021 32.351 32,174 
General Electric... 5,935 5,971 5,677 
> | ae 16,332 14,668 9,286 
General Foods ...... 2,791 2,520 2,803 
Johns Manville ....... 380 398 660 
Union Carbide ........ 5,890 6,088 6,280 
Westinghouse Electric. 2,463 3,615 2,826 
Comm. & Southern.... ,092 2,214 2,558 
Consolidated Gas ..... 6,257 8,721 9,096 
Air Reduction ......... 457 1,320 1,292 
National Biscuit ...... 2,749 2,217 2,130 
EY Gedy cabs ied. wies ,138 1,107 —690 
Int. Business Machine. 1,751 1,814 1,770 
American Telephone... 31,600 28,937 30,097 





109,C44 110,572 103,388 


recovery. Such a computation is given 
in Table IV. 

By this method of comparison it is 
clear that both factory employment and 
payrolls have advanced slightly more 
than industrial production, in spite of 
the strong incentives the policy of the 
administration has afforded for tech- 
nological improvements. 

Just what the long-range implications 
of the President’g ill-advised views may 
be is difficult to diagnose. The Presi- 
dent’s bitterer critics will no doubt as- 
sert that he is trying to divert attention 
from the failure of the WPA to achieve 
results as advertised. If, on the con- 
trary, the President now realizes that 
complete recovery is highly problemati- 
cal unless conditions are made suitable 
for private enterprise to proceed without 
fear of governmental interference and 
hindrance at every turn, we may con- 
clude that real progress has already been 
made. D. W. ELLSWORTH. 
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Six Important Factors in the 1936 Outlook for 
Motor Company Earnings 


By EMERSON WIRT AXE 


ROM an investment standpoint the 

the outlook for the securities of 

the stronger motor companies 

seems moderately favorable. Al- 
though there has already been a sub- 
stantial recovery in the prices of the 
stocks of leading motor companies, the 
large shortage of motor cars that re- 
mains to be made up combined with the 
present high level of normal replace- 
ment demand indicates that earnings 
over the next several years are likely to 
be reasonably high. The much adver- 
tised over-capacity in the motor industry 
is a less serious unfavorable influence 
than it appeared a few years ago. The 
increasing relative importance of re- 
placement demand suggests the prob- 
ability that in the future cyclical fluctua- 
tions in motor output may be a little 
less violent than they have been in the 
past. It is true that the investor in 
motor securities must take account of a 
number of less favorable aspects in the 
situation: The probability that motor 
companies have already experienced a 
larger proportion of their total cyclical 
recovery than a number of other durable 
goods industries, the long-term down- 
ward trend of motor car selling prices, 
the continuing importance of the style 
factor and the shift of public demand 
away from the more expensive types of 
construction. 

In this article we shall discuss the fol- 
lowing factors in the present motor 
situation: 

(1) The depression-accumulated short- 
age and the present level of replacement 
demand. 

(2) Cyclical characteristics of the 
motor industry. 

(3) The change in motor car demand 
by price groups and the outlook for the 
independent companies. 

(4) The general outlook for motor 
company earnings. 

(5) The relative position of individual 
companies. 

(6) The immediate general outlook 
for the industry. 


Depression Shortage 


The fundamental favorable factor in 
the outlook for the motor industry is the 
fact that its products are fairly durable 
(the average life of the motor vehicle is 
approximately eight years) and that con- 
sequently demai®i is subject to wide 
variations as between periods of pros- 
perity and depression. Because produc- 
tion during the past several years has 
been extremely low, it is reasonable to 
expect that a very substantial recovery 
should follow. Table I shows the num- 
ber of motor vehicles produced for the 
domestic market over the past fifteen 
years together with the relation of this 
production to the total number of cars 
scrapped. 

TABLE I. THE DOMESTIC MARKET 


(Thousands of Cars) 
Excess in 


Motor Vehicles Production 
Produced for Cars Over Cars 
Domestic Market. Scrapped. Scrapped. 
2,051 354 1,697 
| 483 1,073 
2,418 795 1,623 
3,800 877 2,923 
3,310 1,151 2,159 
3,838 1,670 2,167 
3,909 1,824 2,0 
2,936 2,110 825 
3,776 2,517 1,260 
4,625 2,773 1,852 
2,951 2,884 67 
2,149 2,915 d766 
1,251 2,492 di,241 
1,744 1,684 
2,442 2,000 442 
1935*. . 3,400 2,500 


d Deficit. *Estimated. 

It will be noted that up to 1930 produc- 
tion had always run well in excess of 
the number of cars scrapped. The ex- 
cess of course represented additions to 
the country’s supply of motor vehicles. 
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The. industry was in tne “initial equip- 
ment” stage and an important part of 
annual production represented net in- 


crease in the country’s supply of motor 
transportation. 
With the year 1930, however, condi- 


tions changed radically. Only about as 
many cars were bought as were needed 
to replace cars that had worn out. In 
the following two years there was a net 
decrease in the supply of motor trans- 
portation, resulting from a substantial 
excess of cars scrapped over cars pro- 
duced 


Shortage Not Yet Made Up 


An examination of the above table of 
figures reveals two elements of strength 
in the present motor situation. A mod- 
erately substantial deficit of motor cars 
accumulated during 1931 and 1932, if we 
consider the excess of cars scrapped over 
cars produced, and this shortage has not 
yet been made up. If we assume that 
the country’s supply of motor transporta- 
tion will eventually get back to the level 
that obtained during the last year of 
prosperity, a moderately substantial in- 
crease in production must occur. An- 
other favorable factor in the outlook for 
the industry, and one of the more lasting 
sort, is the replacement situation. The 
proportion of replacement to _initial- 
equipment demand has increased greatly 
over the past fifteen years and this fac- 
tor seems likely to reduce slightly the 
amplithde of yearly changes in output. 

This situation may be approached 
from a slightly different standpoint by a 
study of figures on registrations in rela- 
tion to population. Table II shows total 
motor vehicle registrations in the United 
States both actual and on a per-capita 
basis. 

TABLE tl. UNITED STATES MOTOR 
VEHICLE REGISTRATIONS 


Total 
Registrations 


(Thousands). Per Capita 
1920 3 9,232 .087 
1921 : 10,465 .097 
1922 12,240 111 
1923 ; 15,092 135 
1924 17,595 155 
1925 19,937 174 
1926 ; 22,001 189 
1927 oak 23,133 196 
1928 24,493 .204 
1929 26,501 218 
1930 26,545 215 
1931 25,833 208 
1932 ‘ 24,115 193 
1933 23,844 190 
1934 24,933 197 
1935* 26,300 207 


*Estimated 


The per-capita supply of motor cars 
increased rapidly during the early Twen- 
ties and continued to expand, although 
at a much less rapid rate, from 1925 to 
1929. A decline then set in which con- 
tinued until 1933, when a turning point 
apparently was reached. 


The Saturation Point 


For the past twenty years it has been 
fashionable to predict that the supply of 
motor cars had reached the saturation 
point. These pessimistic estimates proved 
completely erroneous up to about 1925. 
But the marked decrease in the rate of 
expansion in the per-capita use of motor 
cars between 1925 and 1929, as compared 
with earlier years, seems to confirm the 
belief that the industry has approached 
the limit of probable demand. It is pos- 
sible that a moderate expansion in the 
per-capita use of motor transportation 
beyond the 1929 level may take place 
over the next ten years, but in view of 
the experience over the 1925-29 period, 
it would seem unreasonable to expect 
this expansion to be very rapid. 

If we assume that by 1937 the coun- 
try’s per capita equipment of motor cars 
is back to the 1929 level, we can esti- 
mate that there would be at that time 
somewhere between 27 and 27.5 million 
vehicles in the country. As this number 
is only about a million cars in excess of 
the country’s present supply it would not 
appear that the” existing shortage of 








THE ANNALIST 





Friday, November 1, 1935 





motor transportation is so great. If we 
assume that the average life of a motor 
vehicle is eight years, the average an- 
nual replacement demand should be ap- 
proximately 3 million units for domestic 
use. This, plus the production neces- 
sary to make up the assumed shortage 
of a million units, would mean a total 
annual production for domestic use of 
about 3.5 million units during the next 
two years. This would represent a fairly 
high level of activity for the industry, 
one that has been exceeded in only a few 
years in the past. 


Estimated Output, 1936-38 


Such computation however greatly 
understates the actual extent of the mo- 
tor car shortage, because it fails to take 
account of the age of the motor vehicles 
now in service. Because of the low level 
of motor output from 1930 onward the 
average age of motor cars now in serv- 
ice is much greater today than the aver- 
age age in 1929. In considering the mar- 
ket for new motor vehicles the age fac- 
tor is of much greater importance than 
the total number of cars actually in use. 
We estimate that the number of cars in 
service five years old or less is nearly 
40 per cent smaller today than it was 
in 1929. If our supply of motor vehicles 
five years old or less is brought back 
within the next three years to the 1929 
level production for the domestic market 
over this period will have to average 
close to 5 million cars a year. This 
would mean a higher level of produc- 
tion than has prevailed in any period of 
three consecutive years in the past. If 
a further allowance is made for the in- 
crease in population, and if our supply 
of. motor vehicles five years old and less 
is brought back to the per capita level 
of 1929 it would require an average an- 
nual production for the domestic market 
of about 5.4 million cars over the next 
three years. This would be well in ex- 
cess of the production in any year in the 
past, even 1929. 
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So far as the larger motor companies 
are concerned a recovery of this sort 
would mean an even more spectacular in- 
crease in volume because of the declin- 
ing importance of the independent com- 
panies. During the depression the three 
leading producers, General Motors, 
Chrysler and Ford, have absorbed an in- 
creasing proportion of the market. This 
situation is illustrated by the charts of 
new passenger car registrations by com- 
panies, seasonally corrected, shown on 
page 603. It will be observed that Ford 
and General Motors have recovered most 
of their 1929-32 declines in domestic sales 
while Chrysler has expanded to a new 
high level. 

The above calculations of possible ex- 
pansion in motor output have, of course, 
been based upon the assumption of a 
general recovery in business activity suf- 
ficient to produce an increase in general 
purchasing power which would warrant 
getting our supply of motor transporta- 
tion back to a 1929 level, considering 
that level not only with respect to the 





number of cars in service but also in re- 
lation to the quality of the cars as meas- 
ured by their age. If such a recovery in 
general business activity does not occur 
an expansion of this sort in the motor 
industry is evidently impossible. Our 
figures, however, indicate that the situa- 
tion in the industry is an exceedingly 
strong one and that under favorable con- 
ditions motor output should rise to a 
level considerably in excess of past high 
records. 


Cyclical Swings in Output 


Cyclical swings in motor output have 
in the past corresponded fairly well with 
those in general business activity. The 
precise timing of cyclical turns in motor 


tor cars experienced only moderate 
changes during the 1929-32 decline in 
the general commodity price level. The 
industry arrived at the same result, how- 
ever, by another route, through a marked 
improvement in quality. The Ford, 
Chevrolet or Plymouth of 1935 is cer- 
tainly far superior to the corresponding 
1929 editions of these cars. 

This factor, and the general decline in 
public purchasing power, has resulted in 
a marked increase in the percentage of 
cars sold in the lower price brackets and 
a corresponding loss in the medium and 
upper price brackets. Table III illus- 
trates this point. 

It is obvious from this table that the 
cars selling below $750 wholesale have 
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production, in relation to those in gen- 
eral business activity, has been a little 
irregular. It appears that there has been 
no precise time relationship between 
cyclical turns in motor output and those 
in general business activity. Much evi- 
dently depends upon the details of the 
motor situation at the time: such things 
as dealers’ stocks of cars, the condition 
of the used car market and timing of 
the general business turn in relation to 
the date of introduction of new automo- 
bile models. Invariably, however, the 
cyclical swings in activity in the indus- 
try have been of extreme amplitude, 
comparable only to those in construction 
activity. Even if in the future the am- 
plitude of the cyclical swings in motor 
activity are somewhat reduced as a re- 
sult of the increased relative importance 
of replacement demand, it seems certain 
that fluctuations will still be very wide. 

If we seek to apply past experience to 
the present motor situation we obtain 
little help in estimating whether the in- 
dustry is likely to move ahead of gen- 
era! business activity or lag behind dur- 
ing the next major general business up- 
swing, but we can be fairly sure that the 
movement in motor output will be a vio- 
lent one. 


The Factor of Selling Prices 


Declines in selling prices have been a 
less important problem for motor man- 
ufacturers than in most other important 
industries. Actually selling prices of mo- 


absorbed nearly the entire automobile 
market. If we divide this lower price- 
group into cars selling for $500 and 
under and between $500 and $750, we 
shall find a similar tendency through the 
year 1933, but a suggestion of a begin- 
ning of a reversal of this trend during 
1934. 

TABLE II. FACTORY SALES OF AUTO- 
MOBILES BY WHOLESALE PRICE 
CLASSES—UNITED STATES 
AND CANADA 


Percentage of Total Output in Different 
Price Classes 


$750 and $1,501 and 
Under. $751-$1,500. Over. 

Sree 70.5 24.8 4.7 
er 64.8 29.7 5.5 
oer 72.7 22.9 4.4 
Saree 81.4 15.4 3.2 
ee 83.7 13.3 3.0 
id dee aKa 85.5 11.9 2.6 
Ae i-scuck el 89.0 9.4 1.6 
Pb accnmekee 95.5 3.2 1.2 
RS TE 95.1 4.1 8 

TABLE IV. PERCENTAGE OF TOTAL 

OUTPUT 

$500 and Under. $500-$750. 
Re ee 41.4 29.1 
1927. . Oe 31.1 
ME ecbsecnacnernns 42.3 30.4 
1929.. 53.9 27.5 
EN ee 60.3 23.4 
| RE eee 65.2 20.3 
Diacuicterssenceses 70.0 22.0 
Meer re 80.9 14.6 
eer 64.7 30.4 


It will be observed that the percentage 
of total output in the $500-and-under 
class nearly doubled between 1928 and 
1933. In 1934, however, there was a 
sharp decline in the amount of sales in 
this class, suggesting the possibility of 
the beginning of a shift in popular de- 





mand back to the medium priced 


brackets. 


Outlook for Individual Companies 


This question of relative demand in 
the different price groups is of consid- 
erable importance in appraising the out- 
look for different motor companies. The 
lower-priced groups have been prac- 
tically monopolized by the three largest 
companies. The so-called independent 
companies have been chiefly medium 
priced car producers. Naturally the ex- 
treme severity of the decline in demand 
for medium-priced cars has produced a 
drastic effect upon the earnings of the 
independent companies. This situation is 
illustrated by the chart of new passen- 
ger car registrations by companies, sea- 
sonally corrected, on page 603. It will 
be observed that Graham, Studebaker, 
Reo, Hudson, Nash, Hupmobile and 
Willys suffered very severe declines dur- 
ing the period 1929-33 and have since 
been able to recover only a small per- 
centage of ground lost or have even 
continued to lose ground, as in the case 
of Willys. The only exceptions to this 
unfavorable tendency in the independent 
companies have been Auburn and Pack- 
ard. Auburn’s relatively better record 
during the depression has been due to 
its success in devising a number of par- 
ticularly attractive models, its most 
notable achievement in this direction of 
course being the 1931 model. It will be 
observed that over the past two and a 
half years, however, this company has 
done little better than most of the other 
independents. 

The high level of the Packard produc- 
tion during 1935 has been due to this 
company’s experiment in the introduc- 
tion of a lower-priced model which has 
sold in large volume. Whether this is 
actually good strategy for a company 
specializing in a high-quality product 
still remains in question. The 1928-29 
experience of the Marmon Company with 
a similar lower-priced model casts some 
doubt on whether the longer-range effect 
of the Packard 120 will be favorable to 
the company or otherwise. It is worth 
noting that the General Motors com- 
petitor in this price class, Cadillac, has 
not attempted to follow the Packard 
experiment, although it is of course rep- 
resented in a lower-priced class through 
the La Salle models. 


Ford, Chevrolet and Plymouth 


It is clear from the chart of new pas- 
senger-car registrations by companies 
that the motor industry recovery of the 
past three years has been almost entire- 
ly an affair of Ford, Plymouth and 
Chevrolet, and that representative me- 
dium-priced car producers have failed 
to benefit to an important extent. The 
question naturally arises whether an 
increase in public purchasing power 
may not be followed by a further shift 
back in demand from the lower into the 
medium-priced classes. If this were to 
occur, some very substantial advances 
in the prices of the stocks of the 
medium-priced companies might be ex- 
pected. A favorable shift in public de- 
mand combined with a fortunate model 
could presumably increase the sales of 
some of these independent companies in 
a rather spectacular manner. In the 
dominance of the big three during the 
past three years it has been easy to for- 
get the success of the 1927 Hupmobile, 
the 1928 Nash and Graham Paige mod- 
els, or the 1931 Auburn 

It seems highly probable that, with 
the return of general business prosperity 
and an improvement in public purchas- 
ing power, there will be at least a partial 
further shift back to the medium-priced + 
car groups. The chief question, so far 
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as the independent producers are con- 
cerned, appears to be not whether this 
shift will occur, but whether the inde- 
pendent companies will be able to obtain 
a substantial share of the business. The 
position of some of these companies has 
been seriously weakened during the de- 
pression, not only with respect to finan- 
TABLE V. SHARES OF COMMON STOCK 


PER CAR 

1929 1934. 
Generel Meters... ...... 6605. 35 
EE Ado vevecnep ian neeneas 10 7 
ai arn} ce donc aah Swedes 22 89 
ED Sxarxennanacusren nt ob aae 5 18 
SED 4646s 0s. ndinidegae ee 10 30 
Fee *51 *115 
0 ere 285 2,240 
ee eee 31 150 
Hupmobile ........ ienase ae 137 

*Estimated. 


cial resources, but also because of de- 
terioration in dealer organizations. No 
doubt also the larger companies have 
been able to accumulate a reserve of 
technical improvements which will 
strengthen their position in relation to 
the independents. It seems unlikely that 
the independents will be able to regain 
all the ground that they have lost since 


1929. Even allowing for the probability 
that the independents will not be able to 
regain all of the ground that they have 
lost, however, it would seem reasonable 
that if the demand for motor cars in- 


capitalizations of the various motor com- 
panies in relation to output. Table V 
shows the number of shares outstanding 
at the present time per car produced in 
1929 and in 1934. 








of nine months’ production. 








| Table VI. Net Profits Per Unit Produced 
1925. 1926. 1927. 1928. 


General Motors.... 128 143 153 
OS 124 91 101 86 48 1 8 d51i 27 16 
- 3S 174 170 183 149 136 *120 *59 107 d55 
| OE aaa 81 22 52 38 *3 d34 + di29 dg6 d38 
| Studebaker ....... 123 117 102 +105 415 +8 +d168 § § 
re eee 137 $109 88 155 75 105 ds6 d498 *d486 
Ree 166 124 4100 08 40 da93 d199 d390 4145 d61 
| Packard .......... {503 1466 1362 1469 9**479 *323 *d224 *d620 12 |id1,088 
| Graham Paige..... 62 13 +d212 14 dai9 di148 4231 4217 6 d30 
|) GE fos ransesccas> 102 77 66 133 69 *%d40 d244 *%d452 d243 *d453 
d Loss per car. *Based on approximate production. ‘tIncluding Pierce-Arrow. {Based on 


| eleven months’ net income. §Figures not available. {Year ended Aug. 31. 
basis of new passenger car registration in Canada and United States. **Estimated on the basis 


1929. 1930. 1931. 1932. 1933. 1934. 
130 131 90 0 96 77 


Estimated on the 








creases as much as seems likely during 
the next period of general business ac- 
tivity, there will be plenty of room for 
expansion in the output and earnings of 
some of the independent companies. 
There is of course wide variation in the 


Table VI shows net profits per car pro- 
duced by different companies over re- 
cent years. 

The general outlook for motor com- 
pany earnings over the next several years 
appears to be a favorable one. Increased 


The Place of the National Automobile 
Progress of America 


By ALFRED REEVES 


Vice President, Automobile Manufacturers Association 


“A more thorough manifestation of 
the fact that the automobile industry has 
become well rooted in this country, and 
that it bids fair to become one of the 
mcst prominent industries, can hardly 
be imagined than the Automobile Show 
at Madison Square Garden, just con- 
cluded * * ™” 

HUS, thirty-six years ago, was 

chronicled an event which, in the 

light of subsequent happenings, 

was destined to provide one of the 
most interesting chapters in American 
industrial history. One wonders whether 
the unidentified author of those brave 
words about the first automobile show 
ever held in the United States could have 
envisioned, at that time, the extent to 
which his predictions would be fulfilled. 
It is hardly likely. 

That the then-struggling stepchild of 
the bicycle and carriage industries would 
become, in fact, the largest of all manu- 
facturing industries in this country is 
now a matter of record. Also a matter 
of record, although somewhat less con- 
spicuous, is the profound influence which 
that Pioneer-of-All-Automobile-Shows 
and its successors exercised on the de- 
velopment of the motor industry. 


Unique Aspects 

It would be a mistake to suggest that 
the use of shows or exhibits in the pro- 
motion of commercial products is some- 
thing which originated with the automo- 
bile industry. As a matter of fact, prior 
to the 1900 automobile show in Madison 
Square Garden, there had been a number 
of automobile exhibits in the leading 
cities of Europe, and automobiles had 
even been featured in bicycle and car- 
riage shows here in the United States. 

Nor can it be claimed truthfully that 
the automobile industry is unique among 
other American industries in having an- 
nual exhibits of its products. 

What sets the automobile show apart 
from all other industrial exhibits is 
chiefly the fact that it has been more of 
a factor in the development of this in- 
dustry than has any other comparable 
exposition. 


Hostility Overcome 


The reason for this is fairly obvious. 
At the turn of the century people had 
not yet become accustomed to the “new- 
fangled” ‘“horseless-carriages.” They 
viewed the newcomer with unconcealed 
skepticism and even hostility. Asa mat- 


ter of fact, for several years afterward 
such biting admonitions as “Get a horse” 
continued to reflect the public mind. 

Not only was the problem of the auto- 
mobile pioneers one of making the pub- 
lic recognize the potentialities of the 
motor vehicle as a practical instrumen- 
tality of transportation, but they were 
confronted with the necessity of making 
people believe that the new contraptions 
could actually be made to run! And 
small wonder! Whenever motor vehicles 
had been exhibited at bicycle expositions 
prior to that first Madison Square Gar- 
den show, invariably their canny inven- 
tors and manufacturers had refrained 
from putting them through any per- 
formance demonstration. 

But that show in 1900 was a different 
story. The automobile could run—stop 
—turn—and their makers were eager to 
prove it. Prove it they did! A narrow, 
little oval track had been installed inside 
the Garden and a number of spirited con- 
tests were staged. 

There were contests to determine 
which car could be started the quickest 
and one condition stipulated by the 
judges was that engines could not be 
“warmed up” in advance to a point 
where they would be too hot. to be 
touched. Then, to prove that the vehicles 
could be steered, there were the obstacle 
races. For these events a dozen or so 
barrels were distributed around the 
track at various points and the cars vied 
with each other to see which could com- 
plete the circuit in the shortest space of 
time and touching the fewest number of 
obstacles. It was an impressive success 
even though no one was able to come 
close to the speed limit of eight miles an 
hour that the management had imposed 
upon all vehicles using the track. 


What the First Show Accomplished 


New York’s fashionables came away 
enthusiastic. Before the week was over, 
every model displayed by the thirty-one 
exhibitors had been sold. The doubters 
who had refused to believe what they 
read, saw and succumbed. More impor- 
tant, they bought! After that, there was 
no question but that the show would be 
a major factor in the industry’s mer- 


chandising operations. Before long, 
Washington, Philadelphia and Chicago 
had their shows. Then, one after an- 
other, other cities opened their arms to 
the industry. 

And sales mounted. From a four-thou- 
sand unit output in 1900, production was 
stepped up to seven thousand vehicles 
the following year, to nine thousand in 
1902, and on—and upward. By 1905, 
sales topped the 24,000 mark and space 
in the New York show had to be di- 
vided among more than three hundred 
and fifty exhibitors. 


Annual Model Changes 


With the technical development of 
motor vehicles rocketing under the im- 
petus of the keen competition developed 
at the shows, annual model changes 
became the accepted practice of the in- 
dustry. Because more than 90 per cent 
of the total output of the industry was 
made up of open models which could not 
be used extensively during the Winter 
months, the industry naturally adjusted 
itself to a seasonal pattern under which 
January, the slack motoring month, was 
accepted as the time for introducing 
new models and February and March 
were employed to build up a stock of 
vehicles in anticipation of the pack buy- 
ing demand in the Spring. 

In an incredibly short time, annual 
automobile shows sponsored by dealers, 
following closely on the national shows 
in New York and Chicago conducted by 
the manufacturers, became a regular 
feature of the gay Winter seasons in 
every city of any consequence in the 
United States. Today, there is scarcely 
a city of any size that does not have 
its show. 

The big difference between the shows 
of today and those of 1900 is that the 
manufacturers no longer have to prove 
to the public that the cars will run. To- 
day, the automobile companies empha- 
size such factors as style, refinements 
and new mechanical developments. They 
also feature educational exhibits demon- 
strating the precision and skill employed 
in making their respective products. 

’ This year, as a result of an agreement 
which leaders of the industry have made 


demand will of course tend to increase 
profits. In addition to this, however, we 
must take account of the fact that higher 
production will result in lower unit costs. 
Although selling prices will eventually 
readjust themselves to take account of 
such lower cost there will almost cer- 
tainly be an interval during which profit 
margins are likely to be of very satis- 
factory proportions. It is true that labor 
difficulties have increased costs in the 
industry over recent years, but higher 
wages should be at least offset by the 
greater use of labor-saving machinery. 
On the whole the outlook for motor com- 
pany profits over the next several years 
appears favorable. 

Aside from the factors above, the rela- 
tive position of individual motor com- 
panies will probably continue to depend 
to a large extent upon year-to-year 
changes in design. The shorter-range 
position of the motor companies in the 
past has always been greatly affected by 


Continued on Page 623 


Show in the 


with President Roosevelt, the automo- 
bile shows have been given a major role 
in what is being acclaimed as one of the 
greatest experiments ever undertaken by 
the members of any industry in the field 
of industrial planning. 

The highly seasonal character of the 
industry’s operations, which is indicated 
by the fact that, in the past, production 
during the slack Winter months has 
sometimes dropped to less than 30 per 
cent of the output in the peak months of 
the same years, has operated as a handi- 
cap on every one having any connection 
with the manufacture of motor vehicles. 
Workers had less work in the Winter 
months when they needed it most. 
Extra funds were required for invest- 
ment in production facilities which were 
used only during the few months of the 
peak buying season each year. The prob- 
lem extended to literally thousands of 
other mills and factories which supplied 
the raw materials and parts used in 
making cars and trucks. 

To reduce the unwholesome spread be- 
tween production in the peak and slack 
months, the industry has embarked on a 
program which centres around the in- 
troduction of new models in the late Fall, 
two months earlier than the traditional 
January date. Now that approximately 
99 per cent of the industry’s total output 
consists of all-weather closed models, 
and highways are available for pleasant 
and comfortable driving throughout the 
Winter, the automobile manufacturers 
believe that their cooperative action will 
enable them to break the seasonal ties 
which have encumbered them since the 
beginning of the industry. 


If one were to attempt to appraise 
the contribution of the annual shows to 
the advancement of the industry, it 
should be recognized that the intense 
competition between automobile manu- 
facturers in the progressive improve- 
ment of their cars and the reduction of 
prices which has made possible the re- 
markable values to be found in the in- 
dustry’s current offerings, are all trace- 
able to the place where the public and 
the trade had the best opportunity to 
make comparisons—the show. This, in 
addition to what the shows accomplished 
in making the automobile a product of 
universa] desire, provides strong support 
for the statement that the automobile 
show has been one of the most impor- 
tant-factors in the industry’s spectacular 
development. 
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Automobile Exports Rising: Nationalistic Policies 
Prevent Greater Recovery 


kets for our automobiles that 

marked 1934 and 1933 continued 

during the first nine months of 
this year, although at a reduced pace. 
Exports of passenger cars during Jan- 
uary-September were 6.4 per cent above 
the same period last year, and if the 
current percentage of increase is main- 
tained during October-December, total 
exports for the year should exceed the 
1930 total by a small margin. (Table I.) 
Exports of trucks and other commercial 
vehicles during the first three quarters 
exceeded by 3.9 per cent the same 
months in 1934; at the present rate, ex- 
ports for the entire year should be con- 
siderably higher than 1930. 


TABLE 1. UNITED STATES 
AUTOMOBILE EXPORTS 


(Thousands of units; from data of the Bu- 
reau of Foreign and Domestic Commerce) 


Passenger Commercial 


T« expansion of the foreign mar- 


Cars. Vehicles. 
.. 278.7 105.4 
.. 368.3 138.8 

. 339.4 a 

153.1 84. 

82.5 48.2 
41.4 25.0 
64.5 43.5 

. 145.2 92.7 

154.5 *96.4 

122.3 71.8 

130.1 74.6 





*Estimate based on same percentage of in- 
crease over 1934 during October-December 
as during January-September. 

Whereas in 1934 exports of automo- 
biles from the United States expanded 
in practically every part of the world 
in response to the economic recovery 
that took place in most countries, im- 
provement in the first half of 1935 was 
largely confined to Latin America and 
to the British Empire, with the excep- 
tion of India (Table II). The slowing 
down of recovery and the aggravation 
of exchange restrictions of all sorts in 
many of the countries of Continental 
Europe, and the effects of our silver pol- 
icy in the Orient were large elements 
in the failure of our exports to these 
regions to show continued improvement. 
Indeed, the greater portion of the in- 
crease of 2,828 units in commercial vehi- 
cles exported during January-Septem- 
ber, compared with a year earlier, is due 
to the rise in shipments to Italian Africa 
for war purposes, exports for the nine 
months increasing 2,393 units to a total 

~ef 2,437, against only 44 last year. Ship- 
ments of commercial vehicles to Italy 
itself during the same time rose by 202 
units to 332, from 130 last year. Else- 
where, the steady improvement in basic 
conditions has helped to maintain an in- 
creasing demand for our motor vehicles. 


World Increase in Automobile Exports 
Dominated by the United States 


Although automobile exports by other 
cquntries also increased last year in re- 
sponse to better conditions, the gain by 
this country far overshadowed the rest. 
In the first place, we concentrate upon 
the cheaper light types of cars, which 
continue to find the most ready markets, 
and in the second place, the depreciation 
of the dollar gave us a highly important 
competitive advantage. Unlike the prices 
of many staple commodities, those for 
automobiles advanced little with devalu- 
ation, and export prices in terms of 
gold accordingly declined drastically. 
Consequently, while exports from this 
country increased 63.4 per cent in 1933 
and 120.8 in 1934, exports by other coun- 
tries except Canada increased only 26.8 
and 8.9 per cent, respectively. In Canada, 
which specializes like us on the cheaper 
cars, the 1933 increase was 63.2 per cent, 
or almost identical with ours, but in 1934, 
when the Canadian dollar declined con- 
siderably less than our own, the gain, 
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Table III. 

Pas- 

senger 

Total Persons Cars, 

Regis- Per P. C. 

trations Auto- U.S. 

(1,000). mobile. Type. 

Austria, m........ 35.0 193 & 
Belgium, m, a..... 198.1 40 + 
Czechoslovakia, m. 116.6 124 7 
Denmark, m, a..... 126.9 27 79 
France, m, a.......1,914.6 21 10 
Germany, m, a..... 968. 68 13 
Hungary, m....... 14.3 27 
i Pe 377.7 109 5 
Netherlands ....... 145.5 56 80 
S CEE vecheensees 58.5 48 87 
a) aS 125.7 1,284 t 
S BR, GR, Bic cccecce 177.1 130 50 
Sweden, m, a....... 149.8 41 82 
Switzerland, m..... 87.9 t 
We ee Oe Becsce 180.0 921 t 
Un. Kingdom, m, a.1,878.4 25 6 
Canada, m, a.. 1,114.7 9 99 
PE, Ge ccessceens. Ue 183 99 
ME taeGbdenecseaad 27.6 145 99 
Argentina, a........ 225.0 61 96 
Brazil, a ’ 337 92 
eRe 137 97 
Colombia i 598 98 
SN wr n6adkeanwceseu x 433 97 
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Table II. United States Automobile Exports by Destinations 


(Thousands; second-hand vehicles included; from data of the Bureau of Foreign 
and Domestic 


c———— Passenger Cars——_—__.. ——__Commercial beeen 


*P.C .c. 

Chge. oe. 

To: 1929. 1932. 1933. 1934. 1935. 1929. 1932, 1933. 1934. 1935. 
RD a siceandncul 169 69 91 134 -—97 130 34 32 54 —461 
Denmark |............ 77 #12 29 50 65.9 ‘4 18 26 —60.9 
Netherlands .......... 38 18 #34 #35 373 (5 ‘(5 8 16 —555 
EE ce eccaeecsuss 121 14 22 75 4204 71 #2|99 #12 40 —81 
Switzerland ||... |. ..: 22 16 #15 #20 -373 (2 11 #2 1 —250 
United Kingdom... :: 94 14 16 65 4158 176 3 (4 25 +4302 
SE cc cdecnepideie 42.0 11 10 18 4538 5.7 4 8 411 116 
MN sc ccanareconacant iat i2 24 42 tes 38 & %% 27 4503 
atau t a 60 6 5 1149221 26 4 “4 14 41079 
Argentina ............ 392 22 38 67 4474 199 12 20 48 —25 
is cdieadase cas 72 4 22 49 ‘1 189 9 22 46 +4132 
Colombia“)... 22°°22! -, 2: ae a... s+ 2 ae 
on Rata tetatsact a a 8 12 #32 «865 (Ula tes 
Venezuela ...........: 34 10 16 21 4102 16 #4 10 15 4114 
British India.......... 10.7 10 21 55 -214 83 15 32 71 —586 
ese stlaideeabaah 19 12 11 #12 47 «#419 «438 #412 «26 —4409 
Dutch East Indies.... 9.8 8 6 1.2 —T7.6 6.2 5 4 9 —18.0 
seep san amercs ei 54 28 35 96 -65 34 30 39 98 —328 
Palestine and Syria... 1.4 4 5 16 -49 8 6 1.2 1.7 +31.0 
Philippines ........... 32 22 23 25 -41 35 20 15 19 18 
RR sce cnccvecess 33.8 26 29 138 41184 27.2 5 26 58 +461 
New Zealand.......... 7.5 Al 3 40 +95.8 3.1 | a 14 —14.8 
Union of South Africa 21.2 38 9.5 25.3 4209 56 24 18 54 4109.6 
EE cow tacaccoadeevane 31 4 8 #21 4183 21 “2 ‘8 18 41172 
MME (cascovceeent ll 6 10 20 » &*# 3 3 “S oe 
All others............. 82.7 59 84 185 4326 431 43 61 213 —25 
All foreign countries.. 339.4 41.4 64.5 145.2 421.7 1968 25.0 43.5 92.7 —18.0 


first six months of year. 


Foreign Markets for United States Automobiles 
(As of Jan. 1, 1935; from data of the Bureau of Foreign and Domestic Commerce) 





Commerce) 


tIncluding Hongkong 


Pas- 

senger 

Total Persons Cars, 

Regis- Per P. C. 

trations Auto- U.S. 

(1,000). mobile. Type. 

0 re 42.7 46 99 
Venezuela ......... 14.0 233 99 
British India, a.... 106.4 3,318 59 
FF eee 52.8 9,017 75 
Dutch E. Indies, a. 54.1 1,122 75 
Japan, m, a........ 119.8 569 90 
Palestine and Syria 17.5 229 76 
Philippines ........ 42.4 308 97 
ustralia, a...... . 595.4 11 75 
ew Zealand, S.... TS 8 80 
Un. of S. Africa, a. 200.8 41 83 
«ot See rae 23.4 606 52 
ere 27.9 161 32 
ME stdsvccucacecs 641.9 t t 
Total foreign...... 10,191.5 190 + 
United States, m. .25,163.8 5 100 
MD Gautsdcoddsad 35,355.3 © 58 t 


santas Mengpens, TNot available. 
tJan. 1, 1934. m Manufacturers of auto- 
mobiles in 1934. a Assembly plants of, or 
factories controlled by, U. S. companies. 














although a creditable figure, was less, 
amounting to 112.7 per cent. 

Before attempting any appraisal of 
the prospects for further export expan- 
sion by this country, some consideration 
of the outlook for individual countries 
is necessary. Table III outlines briefly 
the market possibilities of our leading 


customers, showing not only the total 
registration of motor vehicles of all 
sorts in each country but also their 
present “automobile saturation,” or num- 
ber of persons per vehicle. In addition, 
the type of car desired and the extent to 
which we already dominate the market 
are indicated by the data showing the 


“ican manufacturer can 


percentage of cars in each country of 
“United States type’—for practical pur- 
poses, those manufactured here or in 
Canada or assembled in American 
branches abroad. These percentages 
cover only passenger cars, but the per- 
centages for trucks are as high or higher 
in virtually every case. In addition, those 
countries that themselves manufacture 
cars and those in which United States 
manufacturers operate assembly plants ~ 
or factories are so marked, even though, 
as in the case of such countries as Den- 
mark and Hungary, the domestic pro- 
duction is nominal. (Table IV.) 

TABLE IV. AUTOMOBILE PRODUCTION 
AND EXPORTS BY LEADING 
COUNTRIES IN 1934 
(Number of cars; from data of the Bureau 
of Foreign and Domestic Commerce) 

P. C. of 
Production 
Ox eT 8° mee Y 














P 
United States. .2,753,111 2 8.6 
Canada ......-. 116,852 43,368 37.1 
Total .........2,869,963 279,681 9.7 
Austria Seas 1,355 747 55.1 
Delsiem ....... 740 159 21.5 
Czechoslovakia. 10,0006 225 2.2 
Denmark 182 me nine 
France ......... 201,644 24,987 12.4 
Germany ..... . 178,014 13,364 7.7 
Hungary ....... 222 was aa 
EE aint ndn acces 43,416 9,434 21.7 
eer ; 2,845 349 12.3 
 * are 800 ° ° 
eae 830 ee - 
Sweden ....... 3,122 41,715 54.9 
Switzerland ... 436 166 38.1 
a i es 2 307 0.4 
United Kingdom 347,856 57,649 16.6 
Total outside 
No. America. 858,928 109,102 12.7 
World total. ..3,728,891 {388,783 110.4 
*Not available. fIncludes exports of 


American cars assembled in Sweden, most 
of which are exported to Finland. tNot in- 
cluding Poland. 


The European Market 


Europe falls into two divisions, con- 
sisting, on the one hand, of those coun- 
tries that themselves manufacture a con- 
siderable part of the cars they use, and 
on the other, of those that are dependent 
on foreign countries. The difference be- 
tween the two groups is reflected in the 
percentage column of Table III. Those 
countries having an important domestic 
industry show a relatively low percent- 
age of United States type cars, in con- 
trast to the others. The reason is, of 
course, not that purchasers in these 
countries prefer the more expensive 
home product, but that high tariff and 
similar restrictions for the benefit of the 
domestic producer compel the customer 
to keep his money at home. 

The result is not necessarily the salva- 
tion of the domestic manufacturer, how- 
ever, at least in the smaller countries. 
In Belgium, for instance, production is 
being largely discontinued, since, as the 
U. S. Department of Commerce ob- 
serves, “developments have indicated 
that an attempt to manufacture motor 
vehicles in a country whose domestic 
market is limited is uneconomic and 
generally unsuccessful.” In a country 
like Hungary, with only 1 motor vehicle 
for 605 inhabitants, and with an output 
in 1934 of only 222 units (of which but 
19 were passenger cars), protection, 
tariffs and taxation have obviously suc- 
ceeded not in building up a domestic in- 
dustry, but in making prices so high 
that few can afford cars at all. In most 
of the larger manufacturing countries 
of the Continent the situation is less 
extreme, it is true, but basically little 
different, resulting in confining automo- 
bile ownership to a relatively restricted 
class, instead of reaching increasing 
numbers of buyers in the lower income 
brackets. 

In any event, the choice rests with 
the countries concerned, and the Amer- 
invade their 
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markets with any effectiveness only by 
establishing branch factories or assem- 
bly plants within their borders, meas- 
ures that are only too likely to be ren- 
dered futile by fresh steps to reserve the 
home market for home interests. Amer- 
ican exporters will doubtless continue to 
benefit from improvement in the pur- 
chasing power of these countries, but 
any gains will remain largely at their 
mercy, and therefore on a pretty inse- 
cure basis. 

The other European countries, which 


make no real effort to develop domestic 
motor manufacture, are similar to the 
non-European countries in their prefer- 
ence for cheap, light vehicles of the 
American type. The relatively low ‘‘auto- 
mobile density” per inhabitant, both in 
Europe and elsewhere, points to the un- 
limited potentialities of their markets, 
while their preference for our product 
gives us often almost a monopoly. 

The question of the future of our auto- 
mobile exports therefore resolves itself 
essentially into one of buying power, 


inasmuch as the demand is there. It is 
far from certain, however, that the up- 
ward trend of business and economic ac- 
tivity, especially evident today in the 
less highly industrialized nations, can 
survive either such serious political 
threats as those that have overshadowed 
Europe during recent months or, on the 
other hand, the increased throttling of 
international trade by ever-higher tar- 
iffs and other import restrictions. 
Moreover, even should these difficul- 
ties be hurdled, the disbalance of our 


own international trade persists, to breed 
strain and uncertainty abroad. That we 
are ready to face the implications of our 
post-war stand as a creditor nation with 
a “favorable” merchandise balance of 
trade is highly doubtful. Yet if we do 
not, we may well find ourselves con- 
fronted with a forced contraction of our 
exports, which, causing our automobile 
exports to suffer with the rest, may lose 
us the golden opportunity so clearly be- 
fore our motor industry. 
WINTHROP W. CASE. 


Prospects for the “Independent” Producers of Cars 
And Commercial Vehicles 


By CLYDE L. ROGERS 


dent motor-car producers over the 

immediate future appear some- 

what more favorable than is gen- 
erally recognized. The common assump- 
tion that, with recovery in the industry, 
the “Big Three” are to continue increas- 
ing their importance at the expense of 
the independents does not appear entire- 
ly justified. It seems more probable that 
a considerable number of independent 
companies will remain active in both the 
truck and passenger-car fields for sev- 
eral years to come, and that, over the 
near term at least, they may increase 
their proportion of total automobile 
sales. 

It must be admitted that the present 
position of the smaller companies is any- 
thing but pleasant to contemplate. The 
decline in their relative standing was 
brought out by the author about a year 
ago in these columns, and has recently 
been studied in greater detail by Mr. La- 
Rue Applegate.1 From a standpoint both 
of unit sales and of net profits the small 
companies have made a less favorable 
showing during the depression than have 
General Motors or Chrysler. The recov- 
ery up to the middle of 1935 had weak- 
ened rather than strengthened the rela- 
tive position of the independents, as re- 
flected by their proportion of total pas- 
senger-car sales. Although registration 
reports for the month of September are 
not yet complete, the final figures are 
expected to show that, in the first nine 
months of 1935, independently produced 
cars amounted to only about 8.2 per cent 
of all cars sold. This is the lowest pro- 
portion for any one of the depression 
years and compares with an average of 
about 36 per cent in the three-year pe- 
riod from 1926 to 1928. 


[= prospects of the small indepen- 


Factors Favoring Recovery 


There are, however, several factors not 
taken into consideration by the mere 
statement that the independents are get- 
ing less and less of the total automobile 
business, and these factors change some- 
what the outlook for the smaller com- 
panies. They are (1) that the volume 
remaining to the independents is now 
divided between fewer companies than 
in former years, (2) that the trend of 
buyers toward the lowest priced cars 
during the depression favored the “Big 
Three” but may not continue to favor 
them in the future and (3) that, if re- 
covery continues, a declining proportion 
of total sales might still bring with it 
a rise in actual output and in net profits. 

Little need be said of the first point. 
It is obvious that many of the names 
which were well known in the motor 
industry as late as 1929 are now mere 
memories. These failing companies were 
largely producers of cars in the higher 
price ranges, so that the competition for 
their former markets is probably con- 
fined largely to those units of the large 
companies which produce higher priced 


' The Annalist: Oct. 19, 1934, and Sept. 6, 
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models and to the remaining independ- 
ents. With a return to normal levels of 
business activity, the elimination of these 
weak companies should provide an ele- 
ment of strength for the remaining in- 
dependent producers. 

The second point mentioned above is 
perhaps the most important in explain- 
ing the relatively poor showing of the 
smaller companies during the depression 
period. There has been in the past few 
years a tremendous swing on the part 
of car owners toward the lowest priced 
models on the market. General Motors 
and Ford have, of course, been primarily 
interested in serving the low price mar- 
ket for many years, and consequently 
were in the best position to benefit from 
this depression trend. Chrysler at- 
tempted to appeal to the buyer of low 
priced motor cars as early as 1928, but 
met with indifferent success until 1931. 
All three of these companies. however. 
were far ahead of any of the independ- 
ents in producing a satisfactory car at 
a low cost. The extent to which their 
success has been a concomitant of the 
trend toward increased use of the 
smaller models is shown in Table I, 
which divides the sales of the three larg- 
est companies into their lowest and 
higher priced cars. 

TABLE I. PERCENTAGE OF NEW PAS- 
SENGER CAR REGISTRATIONS 


BY TYPES OF MODELS 
General Motors, Ford 


and Chrysler. Inde- 
Lowest All _ontenny 
Priced Other roduced 
Models. Models. Models. 
1926 . . 50.7 16. 32.8 
927 cc ae 23.7 36.3 
SN Sia. sic 40.9 20.6 38. 
929 . 56.2 19.3 24.5 
1930 . 66.3 17.1 16.6 
. ee 63.4 19.9 16.7 
SE 5 -6-4.0:9% 63.5 19.4 17.1 
BOBS ..cce. 69.5 20.7 9.8 
1934 72.5 18.4 9.1 
1935* 69.3 22.5 8.2 


*Nine months. 

The table shows that sales of the 
lowest priced models have increased 
from 56.2 per cent of total sales in 1929 
to an average of more than 70 per cent 
during the last three years, that the 
proportion of sales of the higher priced 
models of the “Big Three’ has in- 
creased only slightly, if at all, over the 
same period, but that sales of indepen- 
dently produced models have suffered a 
drastic decline. The high priced cars 
have lost out to the lowest priced class 
and the independents have lost business 
much more rapidly than have the smaller 
units of the three large companies. 

During the first nine months of the 
current year there appears to have been 
a renewal of buying of more expensive 
cars. This has progressed somewhat 
more rapidly than the increase in sales 
of the cheaper models. The indepen- 
dents, however, continue losing ground 
relative to their larger competitors. 

If we examine more closely this nine- 


month period, however, the loss of the 
independents is less alarming. The in- 
creased advantage of the larger com- 
panies occurred almost entirely in the 
first quarter of the year and since that 
time the smaller companies have been 
gaining. In the past two months, for 
instance, the proportion of independent 
cars registered to total new registra- 
tions has increased from 7.9 per cent to 
8.2 per cent. Furthermore, an examina- 
tion of the chart of registrations in- 
cluded on Page 603 of this issue shows 
that while Ford and Chrysler registra- 
tions have been declining since the first 
quarter of the year, Packard, Graham 
and Nash have shown continued im- 
provement, and the earlier gains of Hud- 
son and Willys have been maintained. 
Studebaker and Hupp have been ad- 
versely influenced by reorganization 
procedure and management difficulties. 


It is obviously too early to determine 
whether or not this apparent reversal 
in trend is to be maintained. If sales of 
the high priced models continue to ad- 
vance more rapidly than those of Chev- 
rolet, Plymouth and Ford, it is entirely 
possible that the relative proportion of 
the independents may increase from this 
point on. This would be particularly 
likely if industrial recovery continues to 
progress. A continuation of agricultural 
recovery would probably have less influ- 
ence on the small companies than on the 
larger organizations. If the AAA should 
be abandoned, the resulting decline in 
rural purchasing power would be harm- 
ful to both small and large producers, 
although such a development would 
probably result in a decline in the pro- 
portion of cars manufactured and sold 
by the large companies. 


Profitable Operations Possible 


This brings us to the third point. Even 
though the proportion of the sales of the 
independent companies to all passenger- 
car sales should not rise, the actual num- 
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ber of such sales may increase suffi- 
ciently to enable the smaller units of the 
industry to report satisfactory profits. 
This possibility is brought out by the 
fact that, even though the proportion of 
sales has declined during the first nine 
months of 1935 as compared with that 
of previous years, it is estimated that 
the 1935 loss for these companies will be 
the smallest since 1930. Packard, Reo 
and Hudson reported profits during the 
second quarter of 1935, while Studebaker 
and Nash showed only small losses. 

At the moment, continued recovery in 
automobile sales is confidently antici- 
pated in automotive circles. Major L. L. 
B. Angas has predicted a boom in the 
motor industry which may necessitate 
production in excess of present capacity 
at some time during the next two years. 
Although the more conservative students 
of the situation may not be willing to go 
as far as Major Angas, it will be readily 
apparent that a recovery of considerably 
smaller proportions than that which he 
envisages would have a beneficial effect 
on earnings of both the major producing 
companies and the smaller units. 

Although the trend in the case of the 
independent producers from 1929 through 
1934 was decidedly unfavorable, it seems 
dangerous to assume that this trend is 
entirely a matter of fundamental change 
rather than one of cyclical influence. 


With continued recovery, it seems prob- 
able that the present position of the 
smaller producers will improve rather 
than that it will continue to deteriorate. 
It is possible that this improvement has 
already commenced, for the statistical 
reports of the past few months seem to 
indicate some betterment in the relative 
position of the independents. 

Some of the small companies are in 
a good position financially. So far as 
current position is concerned, the inde- 
pendents as a group are still slightly 
stronger than the larger companies. 
When the losses of the past five years 
are considered, this is an amazing rec- 
ord. There are, of course, outstanding 
weak spots as is evidenced by the fact 
that several of the companies are now 
in the process of reorganization. 


The Commercial Car Outlook 


The outlook for the independert truck 
producing companies is subject to some- 
what different influences from that of 
the passenger car manufacturers. In 
the commercial car field, four organiza- 
tions dominate the market to about the 
same extent as General Motors, Ford 
ahd Chrysler dominate the present pas- 
senger car market. The additional com- 
pany is International Harvester, pro- 
ducer of the International truck. Inde- 
pendents accounted for about 8 per cent 


of the total output of commercial cars 
during the first eight months of 1935, 
compared with 9.5 per cent in 1934. This, 
however, is not so drastic a decline from 
the situation obtaining in former years 
as has been the case in the passenger 
car field. In 1929 the independent com- 
panies accounted for only 13.5 per cent 
of total sales and in 1932 for about 12 
per cent. 

The increase in commercial car pro- 
duction during the first nine months of 
the current year was approximately 15 
per cent as compared with the corre- 
sponding period of last year. This in- 
crease was, of course, considerably less 
than the rise which occurred in the pas- 
senger car field. For the year as a 
whole, it seems likely that production in 
the United States will aggregate roughly 
575,000 units, as compared with about 
475,000 commercial cars produced in 
1934. 

At present an abnormally large pro- 
portion of the units produced are light 
trucks. More than 80 per cent of total 
output is currently accounted for by the 
Chevrolet, Dodge and Ford models, while 
the sales of International trucks are 
heavily concentrated on the lighter 
models. This increase in demand for 
small trucks is, of course, to a large ex- 
tent a by-product of the government-in- 
duced farm “prosperity,” and to the ex- 


tent that such artificial stimulation may 
be discontinued is somewhat unsound. 
Whether the upward trend in one and 
two ton trucks would be so much greate: 
than for heavy-duty models without this 
artificial stimulation is problematical. 


TABLE Il. TRUCK PRODUCTION BY 
CAPACITY—UNITED STATES AND 
CANADA 
(Thousands of Trucks) 

Over Two 
Ton But Over 
Less Than Less Than Five 
Two Ton. Five Ton Ton Totai 
1928 ...... 5230.7 57.0 11.3 589.0 
1929 ...... 744.3 70.6 11.9 826.8 
1930 . 546.5 45.8 7.7 600.0 
1931 ---. 403.5 24.6 6.1 534.2 
1932 .. 224.9 16.3 4.1 245.3 
1933 ... 328.1 26.5 3.9 358.5 
1934 550.9 41.9 6.6 599.4 


Among the models offered by the in- 
dependent companies, heavy trucks are 
of considerably greater importance than 
is the case with the larger organizations. 
While White is paying greater attention 
to the light truck market and such pas- 
senger car producers as Studebaker, Reo 
and Hudson offer light-weight commer- 
cial cars, such companies as Diamond T. 
Federal, Mack and Brockway depend 
primarily on the market for heavy duty 
cars. The extent to which this market 
has disappeared in recent years is shown 
in Table II. 

The decline in the relative importance 


Continued on Page 632 


Higher Gasoline Taxes a Serious Threat to Recovery 
Of the Motor Industry 


By WILLIAM H. GARBADE Jr. 


HE “painless’’ gasoline tax which 

| made its first appearance in 1919 

has become so widespread and so 

burdensome that today it threat- 
ens the foundation of the country’s No. 1 
recovery industry—automobiles. 

From 1919 to date the average gaso- 
line tax rate has been increased from 
nothing to 5.434 cents per gallon, while 
the service-station price of gasoline has 
decreased from 25.45 cents per gallon to 
12.34 cents per gallon. The petroleum 
and automobile industries more than ab- 
sorbed the tax with lower prices brought 
about by increased production, economies 
in distribution, and development of new 
processes in refining and production. 


Taxes Still Rising 


It is obvious, however, that these two 
major industries cannot continue indefi- 
nitely to lower prices at the phenomenal 
pace set by legislators for increasing 
rates. During the first ten months of 
1935, twenty-eight of the forty-eight 
States proposed measures to increase 
taxation and actual increases of 1 cent 
per gallon were put into effect by Con- 
necticut, Delaware, Nebraska, New York 
and Pennsylvania, whose combined gas- 
oline consumption is equivalent to more 
than 19 per cent of the country’s total. 
The motorist, in fact, now pays an aver- 
age of more than $45 per vehicle each 
year for taxes of which a large portion 
is diverted to uses which in no way stim- 
ulate automobile travel. 

Consumption of gasoline within State 
borders is naturally a function of the 
number of miles traveled within the State, 
which in turn depends upon (1) the num- 
ber of cars registered in the State, (2) 
the number of miles they are driven 
within the State, and (3) transient travel 
within the State. From the long-term 
viewpoint, excessive taxation will affect 
all three of these factors, but the most 
immediate result would logically be a 
fewer number of miles driven within the 
State. 

Although it is somewhat difficult to 
measure the effect of gasoline taxation 
statistically, a study of the experiences 
of New York and Rhode Island seems to 





throw definite light on the subject. The 
accompanying chart shows gasoline con- 
sumption and tax rates in the two States 
from 1928 to date. Tax policies in the 
two States have shown opposing trends 
since June, 1927, when Rhode Island 
raised its rate to 2 cents a gallon, where 


State to show the tendency of consump- 
tion from 1928 through 1931 before the 
enactment of New York’s 3-cent rate 
and the additional Federal levy of 1 cent. 
Aside from the sharp peaks caused by 
forward buying in anticipation of tax 
increases and replenishing of stocks after 
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it has remained ever since. After inaugu- 
rating the rate of 2 cents in May, 1929, 
New York State enacted a 1-cent in- 
crease in March, 1932, and still another 
in April, 1935. License fees in New York 
are likewise $2.17 a year above those in 
Rhode Island. 

Trend lines have been drawn for each 


decreases in tax, the curves provide a 
clear picture of the trend of consump- 
tion in both States. That New York's 
initial tax rate of 2 cents per gallon was 
not followed by a change in trend seems 
logical in view of the fact that it was 
not excessive and that surrounding 
States all had rates of 2 cents or higher 


at that time. When the 3-cent rate was 
enacted in March, 1932, however, the 
trend of consumption in New York ap- 
parently turned downward, without any 
marked increase up to the present time. 
Rhode Island’s experience has been con- 
siderably more favorable in spite of the 
imposition of a Federal tax in July, 1932. 

Current figures indicate that consump- 
tion in New York during 1935 will show 
a decrease of about 1 per cent as com- 
pared with 1931, when a 2-cent rate was 
in effect, whereas Rhode Island will prob- 
ably show an increase of more than 15 
per cent. Whether all of this discrepancy 
may be credited to Rhode Island’s sen- 
sible tax policy is certainly open to de- 
bate, but nevertheless the comparison is 
not entirely coincidental. The experiences 
of Connecticut, District of Columbia and 
many other States lead to the same gen- 
eral conclusion, namely, that excessive 
tax rates retard gasoline consumption 
and automobile use. 


A Major Problem for the Motor 
Industry 


The comparisons that have been drawn 
so far, moreover, have given no weight 
to price trends. If it had not been for 
the sharp decrease in gasoline prices 
from 1928 to 1935, there is no doubt that 
the increases in tax rates would have been 
accompanied by sharply curtailed gaso- 
line consumption and car registrations. 
In support of this view is the phenome- 
nal increase in gasoline consumption and 
its subsequent decrease in New Jersey 
at the time of the price war in October 
and November, 1934 

At present there are positive indica- 
tions that the price of gasoline will no 
longer continue to decrease sufficiently 
to compensate for the present growth in 
tax rates. Likewise, the introduction of 
Diesel-powered cars is destined to suffer 
the handicap of tax rates on fuel oil at 
least equivalent to the tax rate on gaso- 
line. It appears, therefore, that in self- 
defense the automobile industry will soon 
be forced to launch a strong educational 
fight against the increasing tax burden 
of the motorist 
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Farm Areas Show Greatest Recovery in Registrations, 


ALES of new passenger cars during 
the current year rose approxi- 
mately to a level midway between 
the depression low and the 1929 

high. Increases occurred in all sections 
of the country, and although the amount 
of the depression loss regained in each 
of the twelve Federal Reserve Districts 
varied considerably, the recovery ratios 
show less of a spread than last year. 
Moreover, certain districts which include 
large industrial centres have shown 
greater than average improvement. Re- 
covery, however, continues to be led by 
an agricultural region, while the least 
improvement has taken place in the 
highly industrial New York district. 
Large government expenditures have 
been a factor in the rise for the entire 
country, AAA payments playing an im- 
portant réle in the greater than average 
recovery in certain agricultural regions. 

New passenger car registrations for 
the first eight months of the year totaled 
1,980,987 units, as compared with 1,417,- 
709, 861,199 and 2,965,756 for the corre- 
sponding periods of 1934, 1932 and 1929, 
respectively. This year’s total stood at 
the highest level since 1930, while the 
amount of the 1929-32 loss recovered 
was 53.2 per cent. It will be noted from 
the accompanying chart that average 
daily seasonally adjusted registrations 
reached a peak in March and that since 
that month the trend has been down- 
ward, although the August figure was 
still higher than for any month in the 
years 1931-33. 

The amount of lost ground recovered 
by the twelve Reserve Districts ranges 
from nearly 70 per cent to approximately 
40 per cent (Table I). Based on eight 
months’ totals, the Atlanta and Rich- 
mond districts head the list with recov- 
ery ratios of 68.1 and 67.4 per cent, re- 
spectively. At the bottom we find the 
Boston and New York districts, with 
ratios of 40.7 and 40.5 per cent, respec- 
tively. The San Francisco district, which 
at the close of last year showed a ten- 
dency to lag behind important agricul- 
tural regions, has moved into third place. 
Sales in that district increased sharply 
during the opening months of the year, 
and although a substantial decline then 
set in, about half of the increase has 
TABLE I. NEW PASSENGER CAR 

REGISTRATIONS BY DISTRICTS— 


PER CENT OF DEPRESSION 
LOSS RECOVERED 


Atlanta ........171,348 46,560 131,536 68.1 
Richmond ......193,900 63,205 151,301 67.4 
San Francisco. .291,853 72,851 201,582 58.8 
Dallas ..........156,269 32,280 1C0,784 55.3 
re eee 658,325 163,960 437,584 55.3 
Philadelphia ...212,070 76,297 148,545 53.2 
Minneapolis ....133,061 a 84,228 52.3 
Cleveland ...... 208,269 50,102 131,798 51.7 
Kansas City....208,575 42,421 122,077 47.9 
gS eee 156,951 47,756 98,775 46.7 
Fee 207,720 75,470 129,324 40.7 
New York .....363,492 161,725 243,452 40.5 


been retained. The Dallas and Chicago 
districts are tied for fourth place. The 
marked recovery in the Chicago district 
has, of course, been an important factor 
in the rise in registrations for the entire 
country, because that district is the larg- 
est market for passenger cars. Further 
illustrating the unevenness of the recov- 
ery, a comparison of eight months’ totals 
shows that the following districts re- 
corded the largest sales for any compar- 
able period since 1929: Atlanta, Rich- 
mond, Chicago, Dallas and Cleveland. 
The following districts had the best year 
since 1930: Minneapolis, San Francisco, 
Kansas City and St. Louis. Sales in the 
New York and Boston districts were the 
largest since 1931. 

Recovery ratios based on average 
daily seasonally adjusted data give a 
somewhat different picture, although 
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The latest points plotted on the above chart are estimates for September. 


again a district which is largely agricul- 
tural, Minneapolis, is at the top, while 
the New York district shows the least 
improvement. In Table II we show how 
much of the ground lost from the high 
month in 1929 to the depression low 
month was regained to last August. As 
can be seen from the accompanying 
chart, the 1929 high records and the 
depression low records were established 
for the various districts in different 
months. The variations between Tables 
I and I are partly explained by the dif- 
ferences in the extent of the declines 
from the year’s high level to last August. 
For example, registrations in the Minne- 
apolis district have shown an almost 
uninterrupted rise since the beginning of 
last year, the August figure being only 
slightly below the year’s high level for 
July. On the other hand, a number of 
districts had in August lost much of the 
gains recorded earlier in the year. The 
advantage of ratios computed on the 
basis of a number of months is that 
there is less danger of distortion because 
of temporary erratic fluctuations. The 
disadvantage of this method is that it 
partly obscures most recent develop- 
ments. 

TABLE Il. NEW PASSENGER CAR 
REGISTRATIONS BY DISTRICTS— 
PER CENT OF DEPRESSION LOSS 

RECOVERED TO AUGUST, 1935 

(Average Daily Seasonally Adjusted Data) 

Depres- % Loss 


Minneapolis ..... 617 84 

Richmond .........1,057 227 615 46.7 
CUIGRRO . «60000000 eee 482 1,729 46.4 
Kansas City ...... 1,058 126 551 45.6 
Philadelphia ......1,C12 260 593 44.2 
DRONE. watkacnoman ces 895 200 501 43.3 
San Francisco.....1,500 273 799 41.7 
Atlanta ee 173 555 39.4 
Dallas eee 105 423 38.9 
Cleveland ee, 155 482 35.6 
FS OE ESS, 133 =. 3363 35.3 
New York os 0 00ec 464 892 34.9 


Varying rates of recovery during the 
first eight months of the year have re- 
sulted in several notable changes in the 
per cent of registrations in each district 
to total new car registrations. As shown 
by Table III, the Chicago district this 
year has accounted for 22.1 per cent of 
all registrations, as compared with 18.6 
per cent last year and 21.2 per cent in 
1929. On the other hand, the recovery 
leaders, the Atlanta and Richmond dis- 
tricts, fell to 6.6 and 7.6 per cent, re- 
spectively, from 8.1 and 8.6 per cent, 
TABLE III. PER CENT OF NEW 

REGISTRATIONS IN DISTRICTS TO 

TOTAL NEW PASSENGER CAR 


REGISTRATIONS 
8 Mos., 
1935. 1934. 1933. 1929. 
Chicago - 18.6 17.7 21.2 
New York 12.2 1237 15.4 121.7 
San Francisco ..... 10.2 9.4 9.2 10.3 
Philadelphia oo San 8.1 8.4 7.2 
Kansas City - 6.2 6.2 5.6 7.1 
Atlanta . 6.6 8.1 7.6 6.9 
Cleveland oo On 6.8 6.7 6.9 
Richmond . a 8.6 7.7 6.8 
Boston rere ye 7.8 6.7 
| EER S- 5.1 6.0 5.6 5.7 
St. Louis bencchtaciceame 5.0 5.1 5.2 5.2 
Minneapolis . 4.3 3.3 3.1 4.3 
TABLE IV. POPULATION BY RESERVE 
DISTRICTS 
% of % of 
Total Total 
wt x Po 
Chicago 69:5 see ree Be 
New York .. 13.6 ie, BOM, oa:6005 6.6 
Atlanta ; 11.2 | Kansas City..... 5.6 
Richmond eee Cleveland ....... 5.4 
Philadelphia .... 8.0  Sanencncoe Un 
San Francisco... 7.9 Minneapolis .... 3.7 


respectively, last year. Changes during 
the first eight months of this year have 
brought the percentages more in line 
with the 1929 figures. Of interest, also, 
although probably more academic than 
practical, is a comparison of data shown 
in Table III with that in Table IV. For 
a number of districts there is a striking 
similarity in the percentage figures. On 
the other hand, we find considerable 
spread between the population and regis- 
trations percentages for the Atlanta dis- 
trict. Observers have predicted that a 
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saturation point in the total number of 
cars in use has been reached and that 
future sales will be based almost entirely 
on replacement demand. However, should, 
for example, general conditions in a dis- 
trict like Atlanta improve considerably, 
we might expect the spread between the 
registrations ratio and the population 
ratio to be considerably narrowed. In 
other words, we can cite instances where 
the market is still potentially underde- 
veloped and where improved conditions 
might lead to an increase in the total 
number of cars in use. 

The customary method of comparing 
current data with that for corresponding 
periods of preceding years is presented 
in Table V. The range of fluctuations 
is extremely wide, due to a considerable 
degree to variations in the size of the 
1929-32 declines. The greatest increases 
since 1932 have taken place in the Dal- 
las, Kansas City and Atlanta districts, 


while the Philadelphia, Boston and New 
York districts are at the bottom of the 
list. Compared with the corresponding 
period of last year, the Minneapolis, Chi- 
cago and San Francisco districts showed 
the greatest gains, while the Dallas, At- 
lanta and Boston districts recorded the 
smallest ones. 


TABLE V. PER CENT INCREASE IN 
NEW PASSENGER CAR 
REGISTRATIONS 
(Based on Totals for First Eight Months) 
1932-35. 1933-35. 1934-35. 

2 91.6 24. 


POTN cc cccccccecses 212. sé 5 
Kansas City ........ 187.8 121.7 40.0 
DE wastvcescanen 182. 98.3 23.2 
San Francisco....... 176.7 113.2 59.9 
Minneapolis ........ 175.4 139.3 81.4 
SE Sieksannnke cee 166.9 131.2 61.3 
Cleveland ........... 163.1 82.4 33.1 
Richmond .......... 139.4 101.3 34.0 

a eer 106.8 78.5 32.4 
Philadelphia ........ 94.7 70.1 28.9 

DE ¢ubcecaccuedns 71.4 50.6 22.2 
Bee CEES a cccccecas 50.5 36.7 27.1 


A significant development of the cur- 
rent year has been a trend downward 
greater than average recovery in certain 


districts which lagged last year. Conse- 
quently, the picture has become less 
spotty, and we know from other sources 
that this change, which is a salutary 
one, has not been confined to the auto- 
mobile situation alone. The changes 
which have occurred as far as automo- 
TABLE VI. PER CENT OF LOSS 


RECOVERED TO AUGUST, 1934 
(Based on Eight Months’ Totals) 


% Loss % Loss 

Recov- Recov- 

ered. ered. 
BMeGAE 2 .cc0s 48.2 St. Laubs...cc 24.6 
ME. dccccese 39.3 San Francisco. 24.3 
Richmond . 38.0 | Boston ........ 22.9 
Cleveland ..... 30.9 | Chicago ....... 21.7 
Philadelphia .. 28.7 | Minneapolis .. 15.5 
Kansas City... 26.9 | New York..... 14.7 


bile sales are concerned are strikingly 
illustrated by a comparison of Table I 
with Table VI, which shows the amount 
of ground recovered up to the first eight 
months of last year. The San Francisco 
district has moved from eighth place last 
year to third place this year. The Chi- 


cago and Minneapolis districts have also 
moved well forward. Improvement in 
the Chicago area has been a noteworthy 
feature. 

Many factors have been responsible 
for the unevenness of the recovery and 
differences in the timing of the registra- 
tions’ curves. One factor which un- 
doubtedly has caused differences in the 
appearance of the curves is predomi- 
nance in a region of a particular make 
of car. A glance at the chart on page 
603 shows that curves for the “big three” 
vary considerably as to timing, and, 
therefore, if in any particular region one 
of these three accounts for a large pro- 
portion of all sales, the district’s regis- 
trations’ curve would bear great resem- 
blance to the curve for that company. 

Variations in the amount of ground 
recovered, however, have been due to 
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Direct Loans to Industry for Working Capital by 
Federal Reserve Banks 


By BENJAMIN P. ADAMS 


OR well over a year the Federal 
in Reserve Banks have been making 
direct loans to industry for work- 
ing capital purposes, under the au- 
thority of Section 13b, added to the Fed- 
eral Reserve Act on June 19, 1934. In this 
time loans have been authorized using 
$115,000,000 of the round $280,000,000 
made available by the statute. This, of 
course, seems a small sum when we think 
of the total banking resources of the 
country. But its significance is all out 
of proportion to the sums involved. That 
significance is political and social, as well 
as economic. 


Origin of the Scheme 


Section 13b had its origin in the wide- 
spread belief that the small business man 
was not getting a fair deal from the 
banks. This complaint, naturally, was 
echoed in Congress, where it seemed as 
though it was time to do something for 
the average small industrialist compar- 
able with what had been done for dis- 
tressed railroads, bankers, farmers, home 
owners. 

The economic philosophy back of the 
demand was based on the peculiar place 
of the small industry in the American 
scheme. The growth of huge corpora- 
tions has not wiped out the small busi- 
ness. The vast majority of manufactur- 
ing plants are operated by small corpo- 
rations, partnerships, individuals. 

Even in the circles of big business, so 
called, there is an uneasy feeling that an 
industry is healthier if it is not too com- 
pletely dominated by a few large units. 
To mention only one problem involved in 
the situation, the approach toward mo- 
nopoly brings governmental attention in 
the way of regulation and taxation. 


Genuine Demand for Direct Loans 


The average ambitious American nat- 
urally aspires to the evéntual ownership 
of his own enterprise. That this is in- 
creasingly difficult is not the point. The 
point is that no political leader would 
dare to condemn such aspirations. This 
much of “rugged individualism” is ac- 
cepted by Democrats and Republicans 
alike. Thus committed to the preserva- 
tion of small business, Congress had only 
to be convinced of the present need. It 
is normally more difficult for the small 
business man to borrow for capital pur- 
poses than it is for the large corpora- 
tion with its Wall Street connections. 
This is, of course, emphasized by the de- 
pression. First, as President Roosevelt 
has put it, “the drain of a depression on 
the resources of a business puts a dispro- 
portionate strain upon the modestly capi- 


talized small business.”” Second, the banks 
have, for obvious reasons, been unable or 
unwilling to lend, beyond ordinary short- 
term accommodation, to small concerns 
whose securities are not readily market- 
able. 

So there was a genuine demand back 
of the message sent to Congress by the 
President in the Spring of last year, 
calling for special effort in behalf of 
“the medium-sized man in industry and 
commerce.” Plans for a special system 
of intermediate credit banks were dis- 
cussed, but Congress decided to utilize 
existing agencies, and on June 19, 1934, 
gave the requisite authority to the Fed- 
eral Reserve System and the Recon- 
struction Finance Corporation. 


Main Provisions 


Section 13b, amending the Federal 
Reserve Act, provides that the Federal 
Reserve Banks’ may cooperate with 
member banks, non-member banks and 
other financing institutions in making 
loans to furnish working capital to 
establish industrial and commercial busi- 
nesses. It also provides that in excep- 
tional circumstances the Reserve Banks 
may make such loans direct when credit 
is not available on a reasonable basis 
from the usual sources. These loans in 
either case are to be made for the pur- 
pose of providing working capital, and 
in no case for more than five years. 
Nothing is said about security, but the 
loans are to be made “on a sound and 
reasonable basis.” 

The law limits available funds for ad- 
vances and commitments by the Reserve 
Banks to the total surplus of the banks 
as of July 1, 1934, amounting to about 
$140,000,000, plus certain payments to 
be made by the United States Treasury 
based on the Reserve Banks’ holdings of 
Federal Deposit Insurance Corporation 
stock not to exceed $140,000,000, in 
round numbers; a total sum, that is, of 
a little less than $280,000,000. 

To aid the Federal Reserve Banks in 
carrying out the provisions of Section 
13b, the law provides for the setting up 
of an advisory committee of business 
men in each Federal Reserve district, 
whose special duty it is to pass upon 
each loan application before final action 
by the Reserve Bank. It might be said 
here that these gentlemen have taken 
their duties seriously, with considerable 


expenditure of time and thought, and 
that their contacts with Reserve Board 
and Reserve Bank officials have been 
mutually agreeable and profitable. 


Local Responsibility 


The Federal Reserve Board went 
promptly to work to carry out the pur- 
poses of the new law, adopting Regula- 
tion S on June 26. This regulation leaves 
the broad powers granted by Congress 
unimpaired. Any attempt to give tech- 
nical definitions to such terms as “work- 
ing capital,” “established commercial or 
industrial business,” “financing institu- 
tions,” and “sound and reasonable basis,” 
have been avoided, so as to leave the re- 
spective Reserve Banks free to carry out 
the broad purposes of the law, as cir- 
cumstances dictate. As a matter of fact, 
there ,is considerable variation in Re- 
serve Bank practice. To prevent any 
time-consuming reference to Washing- 
ton, the board has granted the Reserve 
Banks blanket authority to grant all 
loans on their own responsibility. 

The rate of interest and the commit- 
ment fees to be charged to participating 
banks were left to the individual Reserve 
Banks. In practice, the interest rate in 
the different districts varies from 3% to 
6 per cent, and the commitment charge 
varies from one-half of 1 per cent to 2 
per cent. 

A series of conferences were held, in- 
volving members of the Reserve Board 
and representatives of the Reserve Banks, 
member banks and the Industrial Ad- 
visory Committees. It was agreed with 
the Comptroller of the Currency that 
13b loans were not to be marked “slow” 
by bank examiners. The banks set up 
their lending machinery and the first 
13b loan was approved Aug. 1, 1934. 


The Plan in Practice 


The law provides for loans direct or 
through participating banks. The Re- 
serve Banks prefer the latter method, 
as they do not care to compete with 
other banks and desire to put commer- 
cial bank deposits to work as much as 
possible. A Reserve Bank will discount 
or purchase any 13b loan made by a 
bank in its district, or loan on the se- 
curity of such obligation, or make a 
commitment with regard to such pur- 
chase or discount. The participating 
bank may take 20 per cent or more of 


the risk and the Reserve Bank will as- 
sume the rest; under this arrangement 
the participating bank is responsible for 
loss only in proportion to its own par- 
ticipation. Thus a bank is assured 100 
per cent liquidity and may have what 
amounts to an 80 per cent insurance 
against loss. The only cost is the small 
commitment charge. This would seem to 
make 13b loans excellent business for a 
bank, especially as the Federal Reserve 
Bank makes all the necessary credit in- 
vestigations. 

From the borrower’s standpoint; 13b 
loan procedure is comparatively simple. 
It differs in detail in the various dis- 
tricts. But in general the process is 
something like this: j 

The applicant, for one reason of an- 
other, cannot get the accommodation in 
the normal way from his own bank. He 
asks his bank to participate in a 13b 
loan with the appropriate Federal Re- 
serve Bank. If it will, then the bank’s 
officials naturally help with the ensu- 
ing negotiations and a participation plan 
is worked out. If not, the applicant goes 
direct to the Reserve Bank and states 
his case to an interviewer. If he seems 
eligible, having an established business, 
needing working capital, showing a fair 
chance of being able to make money 
with the help of the loan, especially if he 
has real estate or other property to offer 
as security, he files an application. 
Loans are not made specifically for fixed 
capital expenditures, as on plant or 
equipment, or to pay off bank debts; but 
in practice payments for such purposes 
are sometimes made with a portion of 
the proceeds of a working capital loan. 
A careful check is made of the appli- 
cant’s statements, his books may be ex- 
amined if necessary, mercantile credit 
agencies and the applicant’s bankers and 
other sources of information are con- 
sulted. All the information is laid before 
the Industrial Advisory Committee. Its 
findings are passed on to the proper of- 
ficials of the Reserve Bank, who make 
a final recommendation. If they author- 
ize the loan, the necessary steps are 
taken to complete the transaction. The 
whole process ought not to take more 
than four weeks. 


The Basis for Credit 


In the absence of hard and fast rules, 
the Advisory Committee and the Re- 
serve Bank officials must balance such 
factors as the moral risk, capability of 
management, earnings, character and 
condition of the industry, effect on un- 
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The Week in the Commodities; Price Index Off 
In Third Week of Loss 


HE third successive week of de- 
cline carried The Annalist Weekly 
Index of Wholesale Commodity 
Prices down to 128.3 on Oct. 29 
from 129.1 the Tuesday previous. Fur- 
ther iosses in hogs, lower pork and beef 
and grains, and a decline in refinery 
gasoline prices in Pennsylvania ac- 
counted for the drop of the index, to 
which butter and lard also contributed. 
Cotton and wool were higher, along with 
pig iron and rubber, in prices. 
Reflecting the sharp rise during the 
course of September, the index average 
for October rose to 129.2 from 127.6 the 
month before and 116.3 a year earlier. 
It is now the highest since May, 1930. 
WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 
— currency of country; Seaete. United 


~— and Italy, 1 26—1 France, 
ta 14—100.0; Germany, 1913—100.0) 
Saturday. Ger- 

1935. tCanada. U. K. France. many. §Italy. 
SS eee 71.6 65.5 344 102.1 51.3 
Sep. 14....... 72.3 65.6 345 102.1 51.4 
 * ae 72.9 665 346 102.3 51.8 
 § See 2.7 668 345 102.4 51.9 

es 3.0 67.6 347 =102.5 52.4 
eee 73.2 68.1 349 86102.8 53.1 
ee 73.0 68.7 102.9 53.4 

+Revised. tPreceding Friday. §Preceding 

Wednesday. For data, 1933-1934, see THE 

ANNALIsT of March 15, 1935, page 429; for 

data, January-August, 1935, see E ANNA- 
List of Sept. 13, page $59. 

DAILY SPOT PRICES 

Moody’s 

-— Index -— 

U.S. Old 

Cotton. Wheat. Corn. Hogs. $. $s. 
Oct. 23..11.40 1.1 1.07% .s 172.2 102.1 
Oct. 24..11.35 1.1 1.06% 9.59 170.7 101.2 
Oct. 25..11.30 1.14 1.06% 9.57 171.0 101.4 
Oct. 26..11.30 1.12% 1.06% 170.4 101.0 
Oct. 28..11.25 1.11% 1.05% 9.56 169.4 100.5 


Oct. 29..11.35 1.12 1.05 9.45 168.0 99.6 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. 


Hogs—Day’s average, good and choice, Chi- 


cago. Moody’s index—Fifteen staple com- 
meooitios; Dec. 31, 1931—100; March 1, 


COTTON 


The cotton market made gains in a 
quiet and somewhat irregular week. On 
Wednesday of last week prices ad- 
vanced 20-25 points on forecasts of kill- 
ing frosts for that night in Texas, Okla- 
homa and Arkansas. The frosts, how- 
ever, failed to materialize, and the mar- 
ket in the two following days sagged 
off on disappointment and on the heavy 
into-sight movement. On Monday De- 
cember and the other old-crop months 
declined as the government’s producers’ 
pool sold December and bought new Oc- 
tober; its future holdings are reported 
at about 1,000,000 bales, of which a con- 
siderable portion had been in December 
contracts, but which are now largely 
sold out. On Tuesday December recov- 
ered with the apparent completion of 
the transfer, the other months, however, 
declining slightly. December closed 
Tuesday at 10.96-10.98, against 10.80- 
10.81 a week ago, and March at 10.88- 
10.89, against 10.82-10-83; spot middling 
advanced 15 points to 11.35, while De- 
cember Liverpool rose to 6.13d, from 
6.05. 

GINNINGS OF AMERICAN COTTON 
(Thousands of running bales, counting 


round as half, linters excluded; as re- 
ported by the Bureau of the a 


~——Period.—_—, =," 
Period {935- 1934- P.C. 1935- Soe *D. Cc. 
Endin = 1935. Chge. 1936. 1935. Chge. 
Aug. Bs. +0 354—10.7 316 354 —10.7 
Au mie gi6 1,049 —22.2 1,132 1,403 —19.3 
Sept. 35. ..1,186 1,727 —31.3 2,318 3,130 —25.9 
Sept. 30...1,912 1, '832 + 4.4 4.230 4,962 —14.8 
Oct. 17...2;360 1,782 +32.4 6,590 6,744 — 2.3 


The weather was generally favorable 
during the early part of last week, but 
rains and low temperatures toward the 
middle in many sections further retard- 
ed picking and ginning. The movement 
into sight continues heavy, with 763,000 
bales reported for the week ended Oct. 
24, against 735,000 the week before, 
451,000 last year and 571,000 in 1933. 
For the season to date the movement 
has totaled 5,307,000 bales, against 


3,583,000 last year and 5,243,000 in 
1933. The rapid movement to market 
is largely due to the absence of any at- 
tempted price peg above economic 
levels, on the part of the government, 
which would otherwise make it profita- 


ble to hold back the crop. The same 
tendency is reflected in the Oct. 17 gin- 
ning figures, which show for the period 
Oct. 1-17 an increase of 32.4 per cent 
over last year and for Sept.. 16-30 a 
gain of 4.4; the relative backwardness 
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Exeter, tRevised. 
and Holland elgium included to March 12. 


day of each mont 


{Includes processing tax. 
+t+Revised basis. tRevised. 





Te | 1 oe 3 ee 1 
ie EPV REI PRL VUE RS RLU WR eR ELUM Lee 
1932 1933 1934 


—-—imf Terms of Current U. S. Dolars— All 
1. 3. 3. 4. 5. 6. 7. 8. All Comm 
Food Textile Building Chem- Miscel- Com- {In Old 


Fuels. Metals. Materials. icais. laneous. modities. Dollar. 
Oct. 29...122.5 134.6 *116.8 166.5 111.2 111.5 98.0 ss. 1 128.3 76.1 
Oct. 22.. .123.5 135.8 117.0 167.5 111.1 111.5 98.0 84.9 129.1 76.6 
Oct. 15...124.5 136.9 115.8 167.5 111.2 111.5 98. 4 84.1 129.8 77.0 
Oct. 30,'34.103.8 117.6 108.8 158.8 109.8 112.8 98.8 78.8 115.1 68.4 
Oct., °35. .123.7 136.2 115.4 167.3 111.1 111.5 98.0 84.2 129.2 76.6 
BOD. «20. 121.5 136.4 1111.0 162.8 110.1 111.5 98.4 82.9 127.6 75.8 
pee 136.1 109.2 164.3 109.4 111.4 98.6 82.9 126.8 74.9 
July .....116.0 129.9 107.6 162.8 109.1 111.5 98.3 83.0 123.6 72.9 
Oct., °34. .105.6 117.8 109.9 160.2 109.7 112.9 98.8 80.7 116.3 68.7 


{Based on exchange 
Bac 


ages of weekly — see THE ANNALIST published on the Friday following last Tues- 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





F . Oct. 29, 1935. Oct. 22, 1935. Cot. _o. 1934. 
Wheat, No. 2, red, c. i. f. domestic (bu.)... $1.12 $1.14 $1. 
Corn, No. 2, yellow a jesereesckebasebenes 1.05 rf 
Oats, No. = PY MELD siccccsecccnccasnscese 40% f 61 
Rye, No. 2, Western domestic, c. i. f. (bu.). -62' -63 82 
Barley, malting DNS 6.05 n0nead.canasenee anne 81% 82% 1.00 
Cattle, choice leavy steers, Chteage (100 lb.) 12.75 12.75 9.00 
Hogs, day’s ——_ cma (100 Ib.)...... .45 10.15 5.25 
Cotton, a Te pland | Serr 1120 1245 
Wool, fine staple territory tio. DR ose pewnde wine .79 .79 16 
Wool, Ohio delaines, scoured (lb.).......... 814% 81% 1% 
Beef, choice Western dressed ae 700 Ib. 
MMR NTI sou a5 5 ci ncscsckisnssencots 16.50-18.00 16.50-18.00 13.00-13.50 
eS arr rrr 17 : 09 
poke mene a a Dbin6e6cepededdenkaamenrne 38.87 37.68 28.00 
or’ 8 Er eee 3 24 1 
Sugar, refined (ib.)..........-.........2.2... “Osa “O59 Osh 
Coffee, Santos, No. 4 (ID.)..........0.0..000e .08%-. r —.09 prira 11% 
Coffee, Rio, No ee een f * —.06% 
Flour, car lots, 98 cotton 1 4 eer 9.25-9.40 9.55-9.70 8. ra) 20 
Lard, choice Western (100 Ib.) (ex. pr. tax). 14.55-14.65 + = 75 7.90-8.00 
Cottonseed oN Benches 9 Oe DI peer 10. Ot 06% 8.40 b 
rintclot ne x60, 5.35 (yd.)f...... J -. 58 .06%—.06% 
Cotton sheeting, brown, 36- inch, 6x60, 4.00 . . os 
unbranded double cuts (yd.)fl.:............ -08 08 07% 
Cotton yarn, Southern two-ply warps, No. 
ESR rE peer eperire 31 31 30% 
Worsted yarn, pease, 2-40s, half-blood 
WORE GE GD 0 ovo cticescvsccocccescetace 1.43% 1.46% 1.33% 
Silk, 78% pavtyinane. poms, 13-15 size for 
near-b BIE COBY oo occ cc vcsccsnccsccees 2. >: 22 2.25-2.30 1.19-1.24 
Rayon, 150 denier, Ist quality (lb.).......... 57 +.65 
Coal, anthracite, stove, company (net ton). 735 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 
burgh. | See 2.20 2.20 2.00 
Coke, Connellsville furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at4 refinery centres (gal.) 05% 05% .0412% 
Petroleum, crude, at well, Oil, Paint and 
oo Re — avge. for 10 fields (bbl.)t.. R, 056 1.056 1.207 
g iron, ron Age composite (gross ton).. 8.01 7.84 17.90 
Figished steel, Iron Age composite Ver? Ib. ). #2 130 +#2,130 +#2.124 
Copper, electrolytic, elivered Conn. (Ib.). 09% 7 tt.09 
Lea (ib.) PPAR NRC REE CH C48 SPER eD CRORES ERO OS 0450 04 .0370-—.0375 
TR, MD TED cevccccccccecescvreeseceseses 5075 -5100 -5130-.5135 
Zinc, East St. Louis (Ib.)...............+..- -0485 -0485 .0385 
Lumber, wit ¥:3)y Record monthly | 
ee NS OS ear *16.15 *16.15 *16.25 
Brick, poe Be te Record monthly com- 
EO Oe *14.55 *14.55 *14.89 
Structural steel, Architectural Record 
monthly composite (100 Ib.)............... *1.65 *1.65 *1.65 
Cement, prpevestural Record monthly com- 
DOD TDs bic ensecccvccccssesessaseesass 2.20 *2.20 *2. 25 
Leather, RN 5 Soa nc LG conceal ne 37 r 
Hides, heavy native steers, papa (ib.). -16 16 ron 
Paper, —-_ Sw Rae 00 40.00 40.00 
Paper, wrapping. No. 1 Kraft (ib.)...... . .0A% d 04% 
Rubber, standard thick latex (Ib.).+........ 13% -13% 145% 
*Monthly prices as of Oct. 15, 1935, and Oct. 15, 1934. {Prices for previous Friday. 


{1Closing price of nearest future contract. 
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1935 





uotations for France, Switzerland 
k figures: For previous monthly aver- 


ttBlue eagle. 








of ginnings prior to Sept. 16 was due 
to the general tardiness’ of the crop. 
Spot business continued active, with 
approximately the same number of 
bales sold as the week before and more 
than double a year ago. Domestic mill 
deliveries totaled 294,000 bales, against 
226,000 the week before, 141,000 a 
year ago and 139,000 in 1933. Foreign 
demand increased further and was re- 
flected in an export gain over last year 
of 51.8 per cent, 170,000 bales being ex- 
ported, against 112,000 in 1934, although 
for the season to date the total is still 
only slightly above last year’s. Most of 
Europe took increased amounts during 
the week, Great Britain, Belgium, 
France and Germany showing the larg- 
est gains. 
MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters enciuded ; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday, Year's 
Oct.24, Oct.17, Oct.25, Ch’ge 
1 . 184. P. 


1935. Cc. 

Movement Into Sights 

During week. 763 735 451 + 69.2 

Since Aug. 1... .*5,307 --. 3,583 + 48.1 
Deliveries During Week: 

To domestic mills 294 226 141 +108.5 

To foreign mills. 124 77 114 + 88 

To all mills. . 418 303 255 + 63.9 
Deliveries Since Aug. 1: 

To domestic mills*1,484 1,010 + 46.9 
To foreign mills. 1,097 ,261 — 13.0 

To all mills......°2,581 ... 2,271 + 13.6 
maperte: 

uring week.... 170 138 112 51.8 
Since Aug. 1.... 1,173 eos Sgauee t 0.7 


World Visible Sup | 
(Thursday): nd 
World total. 


5,487 6, — 12. 
Week’s change. . 6.60 = 


5,832 
+345 +432 +196 


S. A. only.... 4,824 4,525 4,942 —''2.4 
Opsitio day. spepereds 

ursday .. 1 
cAdjact 6 16 155 89.7 


Cloth sales were in somewhat dimin- 
ished volume, but were probably not a 
great deal below production. Mill con- 
sumption during the first three weeks 
of last month appears to have exceeded 
the corresponding period in September, 
but was below that of ‘October, 1934. 
Prices were generally steady, although 
some advances were reported. 


Notwithstanding the raising of tariffs 
and other trade barriers by numerous 
countries, exports of cotton cloth by Ja- 
pan in the first two months of the cur- 
rent cotton season, August and Sep- 
tember, were larger than in the same 
months last season or two seasons ago, 
according to the New York Cotton Ex- 
change Service. They show a decline, 
however, from the high levels reached 
last Winter and Spring. In August and 
September Japan exported 442 million 
Square yards of cotton cloth, compared 
with 412 million in the same months 
last year, and 367 millions two years 
ago. Thus, exports in the two months 
this year averaged 221 million square 
yards per month. Last March Japan 
exported a total of 274 million square 
yards, in April 239 and in May 234. 

Consumption of all growths of cotton 
by Japanese spinning mills during Au- 
gust and September was on a parity 
with consumption in the same two 
months last year and larger than in 
1933. In the two months this year, 
Japanese mills used 534,000 equivalent 
500-pound bales of cotton, compared 
with 540,000 in the same period last 
year, and 476,000 two years ago. Their 
average consumption per month in 
August and September this year was 
267,000 bales. From October to Feb- 
ruary of last Fall and Winter, monthly 
consumption by Japanese mills ranged 
from 283,000 to 298,000 bales per 
month. Reports from Japan in recent 
months have told of unsatisfactory con- 
ditions in the yarn and cloth market, 
narrowed spinning margins and curtail- 
ment of spinning activity. Figures on 
exports of cotton cloth and consump- 
tion of all cottons by Japan, however, 
show that while the Japanese cotton 
trade has contracted somewhat, it is 
still operating at a very high rate, as 
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compared with any past period, except 
the months of extremely high activity 
within the past year. Japan is out- 
ranked only by the United States in the 
consumption of American cotton and in 
total consumption of all cottons. 


THE GRAINS 

The wheat market lost ground stead- 
ily through the week as crop prospects 
here and abroad improved and as uncer- 
tainty regarding the Canadian Govern- 
ment’s policy persisted. Prices showed 
losses on every day but Friday, when 
strength in Liverpool temporarily 
checked the decline and on Tuesday 
when a rally occurred on an oversold 
market. The Canadian uncertainty cen- 
tres about unconfirmed reports that the 
new government of that country would 
sell its holdings for what the market 
would bring. Winnipeg future prices 
declined below the “official” price, but 
the reports have not been substantiated, 
notwithstanding they have given rise to 
heavy selling at Winnipeg and elsewhere. 
The selling appears to be without real 
justification. December closed Tuesday 
at 97%, against $1.00% a week pre- 
vious, and May at 97%, against $1; 
May Winnipeg closed at 90%, against 
93%, and May Liverpool at the equiva- 
lent of 85% cents, against 88%. 

Rains were beneficial in the Winter 
wheat belt, Argentina prospects im- 
proved, Russian offerings were in con- 
siderable volume, and foreign demand 
continued dull. Russian shipments for 
the season to Oct. 21 were reported by 
Broomhall at 13,360,000 bushels, against 
1,896,000 last year. Total world ship- 
ments for the same period averaged 
8,800,000 bushels weekly, against 10,- 
700,000 last year and 10,000,000 in 1933. 
North American shipments for the same 
period of 35,027,000 bushels compared 
with 48,160,000 in 1934, and were the 
smallest for the period since the war. 
UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the 

Department of Commerce, visible sup- 


li as re by ae Chicago 
_— Board of Trade) 


a k Ended Saturday—, 
Oct.26, Oct.19, Oct.27, 
1935. 1934. 


1935. 
Wheat exports (bus.). 1 Nil 3 
Since July 1......... 92 eas 2,768 
Flour exports (bbls.)* 24 $35 41 
cenee st Labeesis br sie i 
by Ay - Ful iy'1i wa ie 4,369 .-. = 9,155 
1 at w’k- 
boy < upp rf i EP 78,107 76,408 103,079 


as flour milled in bond from Cana- 
eat tFlour converted to wheat at 
: 7 iP hushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT. 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

--W’k Ended Friday—, 
Oct.18, Oct.11, Ott 4 
1935. 1935. 


Exports, inc. from U. 
S. ports* 


2,045 2,599 2,676 
rts for seasont. 


Expo eee j 25,119 ... 94,627 
vator stocks an 
afloat at week-end? . 261,509 $254,979 245,534 


yg! also * gate into U. S. for 
s. consseyvtior. nee Aug. 1, 1935 “~ 
San say 3, 28, wi 4. ftncluding stocks at U. 


Oct. 1 farm stocks of wheat in this 
country were reported at 257 millions of 
bushels, against 229 last year; total 
stocks outside of merchant mills ag- 
gregated approximately 440 millions, 
against 465 a year ago. 

Production in 1935 of 44 countries, 
which accounted last year for about 89 
per cent of the total output outside of 
Russia and China is placed at 3,196 mil- 
lions of bushels, against 3,096 in 1934, 
according to the Bureau of Agricultural 
Economics. The first official estimate 
of the Australian crop places it at 135 
millions, against 133 last year. The 
Southern Hemisphere exportable surplus 
is placed at about 168 millions, or about 
100 less than normal. 

Corn was relatively steady, only de- 
clining %-1% cents, thanks to the sup- 
port of light market stocks and the de- 
layed marketings of the new crop due 
to wet weather. 


Rye showed little change, aided by the 
new countervailing duty against Polish 
rye, with December fractionally lower 
and May and July fractionally higher. 
The 1935 rye crop of 30 countries so far 
reported is estimated at 957 millions of 


bushels, against 926 last year. Oats were 
lower. 
SUGAR 


The December future sugar contract 
during the week was dominated by the 























COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range a 
October. December. January. Marc Ju 
Cotton High. Low. High. Low. re Low. High. y= High. Ee. High. S Lew. 
10.86 10.77 19.8 10.77 10.81 10.69 10.85 10.70 10.89 10.76 10.91 10.77 
...10.88 10.80 10.84 be 78 10. 74 10.70 10.80 10.73 10.83 10.77 10.85 10.79 
..-11.05 10.85 11.00 4 10.96 10.77 11.04 10.82 11.08 10.86 11.08 10.87 
..11.08 10.98 11.00 10.96 10.86 11.01 10.91 11.03 10.96 11.04 10.98 
11.17 10.99 10.97 10.91 10.95 10.87 11.01 10.92 11.04 10.95 11.08 10.97 
Exp. Oc. 25 10.95 10.91 10.93 10.87 10.97 10.92 11.00 10.95 11.02 10.95 
Week’s range..11.17 10.77 11.00 10.77 10.96 10.69 11.04 10.70 11.08 10.76 11.08 10.77 
AeA wedee 0 ae 1.98 ey 10.90 10.81 10.93 10.85 10.96 10.89 10.98 10.91 
Oct: er ae so. Ee 10.86 10.80 10.91 10.83 10.95 10.87 10.95 10.88 
Oct. 29 close. 10. 96t 10. 8 10.84t 10.85 10.88t 10.89 10.91t 10.92 10.91t 
Contract 12. 1 10.05 12.76 10.10 12.70 10.16 11.99 10.33 11.97 10.36 11.42 10.36 
range 5a. 2 Mr.18 De.31 Mr.18 Fe.18Mr.18 My.11 Ag.24 My.25 Ag.24 Oc.8 Ag.24 
Cotton: 
December. May. Juiy. October, '36. 
Wheat High. Low. High. Low. High. Low. High. Low. 
St, Mi ctencecknenee 1.01 3A 1.00% d d . 894 6a ne 
| = ageeeesiee > 1.01 1. 1. d . 8846 ae sa 
Th. Btsscanecesdeat 1.01 -99) 1. 98 -90 88 ae aon 
NE Me cnncacawcwune 1. 99 99 98%, : .88 HES =i 
i RP 1. 99% 1.00 98% 90 ea a2 
Si Mi sccnctvenwova 1. 985% 99%, 97% d 10.87 10.84 
Week's range......1.01% -985% 1.005% 97% -90% 8814 10.87 10.84 
Get. Di sweekeneksesa 98% 97% 984, 96% F 87 10.86 10.77 
a hainaé amndeed -98 95% 98 95% $e 86% 10.85 10.75 
Oct. I ws: 006 60 97% t 97% t 883% t 10.76 t 
{1.09% 81 1.07 887 9 J 10.87 10.75 
Contract range...) oes jie Oe Aegis Oc. Ges Oc26 Ove 
Traded week ended Friday, Oct. 25, 127,897,000 bushels; previous week, 193,170,000. 
Weekly Range 
3 ave Days, Week Week 
Ended Ended Ended 
Nov. x? 1935. Oct. 26, 1935. Oct. 19, 1935. ———Contract Range——, 
Corn: h. Low. Close. re ae. High. Low . High. Date. Low. Date. 
Mee vate -58% .59%t 61 d d June 29 .54% Aug. 20 
ME ccxcnus 5! 584g Sa July 27 .56 Aug. 13 
ee 59% 59% t 61 / 634%, Oct. 5 .57% Oct. 1 
Busheis traded*........ '19'0 29,785,000 
Oats: 
Dec. 26% .26% .2 é , 28% . .36% July 1 .25% Sep. 3 
 Rateuber! 28” 205 t "20% “28 ES aa ‘37 Aug. 1 (28° Oct. 29 
on % .28144 .28i4t .28% . 295, .28 .30% Oct. 5 .28% Oct. 1 
ED GUE hi tcccccees swneceanes 4 000 5,928,000 
Rye: 
Dec. AT, 49% 50% 4 53 4 56% Oct. 5 .41% Sep. 3 
ee Sot 4 ig t 52% .50 5A oat 59 Oct. 5 45 Sep. 3 
_ ey 51 51% t 53 —«.B1 bey y 58 Oct. 3 .51 Oct. 16 
PD CEs not ctevesenessasenee 2,554 , 5,427,000 
Coffee—D (Santos No. 4): 
. vakeense 7.96 7.93 7.93t 7.97 7.88 8.09 7.89 10.60 Jan. 7 7.29 Aug. 2 
Mar. ........ 8.04 8.00 8.00t 8.03 7.91 812 7.93 8.50 Mar. 1 7.34 Aug. 2 
May ........ 8.04 8.04 o oiBe.0S 8.05 7.95 8.11 7.95 832 Oct. 4 7.38 Aug. 7 
SE a. Cowie aes 8.06 8.06 8. 8.05 8.07 7.98 8.10 7.97 8.34 Oct. 4 7.45 Aus 2 
Sept. ... 8.08n 8.06 8.06 815 8.00 836 Oct. 4 8.00 Oct. 14 
Contracts traded.............00.e00 133 196 
Coffee—A (No. 7): : 
EG: Gaedénnen 4.91 4.88 498 489 769 Jan. 3 4.80 Aug. 7 
Mar. 5.07 4.99 5.10 5.05 5.81 May 27 490 Aug. 7 
SE cceawens 5.13 5.11 5.18 5.17 5.65 May 28 5.03 Aug. 2 
ME kweieece 5.24 5.20 5.32 5.25 5.49 Oct. 7 5.10 a 6 
Sept. 5.33 5.26 5.40 5.30 5.52 Oct. 4 5.26 Oct. 22 
Contracts traded.............-...00. 36 68 
Cygne-te. 3§: 
<aeneaa 2.50 2.37 2.53 2.38 2.55 2.49 2.66 May 24 1.95 Jan. 2 
Jan. 2.22 2.16 2.18 2.12 2.18 2.11 2.46 May 27 1.95 Jan. 2 
Mar. 2.18 2.12 2.16 2.10 2.15 2.08 2.48 May 27 1.94 July 18 
May - 2.23 2.17 218 2.12 2.19 2.11 2.52 May 27 1.99 July 18 
a 2.27 2.22 2.21 2.20 2.20 2.14 2.27 Oct. 29 2.09 Sep. 3 
ept. -. 2.32 2.26 2.27 2.24 2.24 2.23 2.32 Oct. 29 2.20 Sep. 11 
Contracts SR aceneethakeewtrnade 915 539 
4.84 4.71 493 4.82 5.74 Feb. 18 4.54 June 18 
4.83 480  ... .-. 5.73 Jan. 9 4.62 June 20 
4.93 4.85 5.05 493 5.27 Apr. 11 4.71 June 18 
5.04 4.95 5.13 5.04 5.22 Sep. 17 4.82 June 18 
ee ; 5.14 5.06 5.14 5.11 5.27 Sep. 1 5.01 Aug. 14 
er ‘ i 5.24 5.15 5.25 5.18 5.38 Sep. 17 5.12 Oct. 28 
errr ee 424 417 
Hides: ° 
Dec. ........12.00 11.70 11.66b 12.00 11.75 12.36 11.90 12.36 Oct. 16 9.35 Mar. 18 
Mar. ........12.32 11.98 12.00t 12.32 12.10 12.71 12.26 12.71 Oct. 16 9.65 Mar. 21 
June ........12.63 12.30 12.33t 12.63 12.55 13.04 12.59 13.04 Oct. 16 10.86 Oct. 1 
ept. ........12.97 12.65 12.63n 12.97 12.97 13.33 13.01 13.33 Oct. 16 12.11 Sep. 23 
ED I Co Acs ncecececdndces 307 581 
Rubber 
Dec. 13.52 13.18 13.31t 13.52 13.33 13.16 12.63 14.88 Jan. 8 10.91 Mar. 18 
/ ar 13.57 13.26 13.37 t 13.39 13.57 13.40 13.22 12.75 14.00 Feb. 19 10.96 Mar. 18 
Mar 13.76 13.42 13.54 t 13.55 13.76 13.56 13.38 12.86 13.76 Oct. 28 11.52 Sep. 16 
Ae 13.88 1 13.69 t 13.71 13.88 13.70 13.53 12.99 13.90 Oct. 26 11.65 Sep. 16 
BEE deanscaan 14.01 13.70 13.84t 14.01 13.84 13.66 13.17 14.01 Oct. 28 11.77 Sep. 16 
cus 4.13 1 13.97 n 14.13 13.97 13.63 13.34 14.13 Oct. 28 13.07 Oct. 9 
SD GEccccccccsussecacaes 1,937 1,585 
Silk$ 
i sedeawan 2.07% 2.00 2.02t 2.09% 2.00% 1.99141.90 2. Oct. 21 1.28 June : 
Se ac ducees 1.99 1.99 1.99401.90% 2.087 1.99 2.02%1.90 2. Oct. 21 1.28% June 
_-eepeee 20a 198 Leet 2.09% 1.98% 201 189% 209% Oct. 21 180 Oct 2 
| RES ; y : ? . Xi - ic y 
aa a?) 772 ” 
im y Tops: 
sacaueed Expired Oct. 25 93.0 93.0 --. 93.0 Oct. 25 72.9 May 2 
a ficunata 93.7 93.5 93.8@93.9 93.3 93.0 93.5 93.0 93.7 Oct. 29 72.0 Apr. 23 
peer me abe Se apers 93.6 931 93.3 93.3 93.6 Oct. 26 72.4 Apr. 24 
Mar. 94.0 94.0 93. 5 94.0 933 94.5 93.0 94.5 Oct. 16 73.0 Apr. 23 
ST dxauetws 94.2 94.2 94.3@95.0 93.5 93.5 95.0 93.5 95.0 Oct. 16 84.5 July 16 
[eee ae ... 94.3@95.6 aa hy aa 93.0 Sep. 14 86.5 Aug 
eee 94.3@96.2 - ‘a wheeee eae 
Coeipnneed Oil: 
S atesress 11.00 10.75 Exp. Oct. 10.75 10.42 10.72 10.47 11.98 Feb. 26 9.41 July 20 
hes iineeens 10.27 10.09 10.15@10.19 10.48 10.20 10.56 10.41 10.96 May 21 9.38 July 23 
0 10.18 10.09 10.16@10.19 10.49 10.20 10.53 10.40 10.78 Aug. 16 9.42 July 20 
May peeankine 10.36 10.15 10.22t 10. 10.26 10.63 10.46 10.83 Oct. 8 9.64 Sep.’ 4 
nia eae id 0.41 10.20 10.26t 10.61 10.32 10.71 10.52 10.87 Oct. 10.20 Oct. 29 
yy water Soka 50000eebeeceens<a 267 
Copper 
er axes 7.81 7.65 T7.72t 7.90 7.71 8.05 7.84 819 Oct. 5 6.20 Feb. 25 
| Rae Pipe ee. | 7.96 7.75 8.05 7.93 8.16 Oct. 11 6.45 June 27 
BG cvccceas 7.98 7.85 7.86t 8.05 7.86 8.22 7.98 8.33 Oct. 5 6.52 June 27 
SD sameness 7.93 7.93 7.93b 8.13 7.96 8.24 8.05 840 Oct. 5 6.84 June 18 
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opposition of the Louisiana cane grow- 
ers to the proposed quota modification 
and by the subsequent denial of con- 
cessions by the AAA. In consequence 
of the first the contract recovered the 
greater part of the ground lost when 
the original announcement was made 
last week. The other contracts made 
net gains of 5 to 6 points. Raws were 
quoted at 3.60 nominal. 


COFFEE 


In a dull week coffee futures ad- 
vanced on Monday on reports of a deal 
between Germany and Colombia look- 
ing to the sale of Colombian coffee to 
that country, the Santos contracts 
showing gains of 3 to 5 points and Rio 
3 to 4. The milreis weakened and then 
recovered to 17.58 at Tuesday’s open- 
ing, compared with 17.46 a week before. 


COCOA 


Cocoa declined slightly as December 
liquidation continued. New York ware- 
house stocks totaled 786,466 bags Tues- 
day, against 795,223 a week before; 
881,745 a year ago and 931,432 in 1933. 
Visible stocks in five reporting world 
centres are reported at 1,222,646 by Wes- 
sels, Kulenkampff & Co., against 1,315,- 
411 a year ago; 1,287,339 in 1933 and 
936,546 in 1932. 

SILK 


After the preceding week’s advance 
silk futures rose further until Friday 
of last week, when the market turned 
reactionary as buyers withdrew from 
the market, suspicious of the high 
levels of prices. The market closed 
Tuesday with net losses of 4 to 7% 
cents; spot crack went to $2.18% from 
$2.24%4, while Japanese markets were 
also lower. 


WOOL 


Gains of 5 to 9 points marked wool 
top futures in the course of a fairly 
active week. Spot exchange tops ad- 
vanced 1.0 cent to 97.0. Antwerp and 
Roubaix were higher. Brisbane wool 
Sales closed Oct. 24 with firm prices 
and keen general competition. The New 
Zealand clip is estimated at only 272,- 
000,000 pounds, against 276,000,000 in 
1934-35, but owing to the heavy carry- 
over from the preceding season the total 
supplies will be larger. 


HIDES 


Hide futures declined 40 points dur- 
ing the past week, as talk of the gov- 
ernment releasing some of its hides 
checked support, tanners hisitating to 
pay further advances in the spot market, 
owing to the uncertainty. Spot sales 
Saturday were at unchanged to higher 
prices. 

RUBBER 


Fresh advances of 37 to 39 points 
took place in the rubber future market 
during the week, as foreign prices rose 
and Malayan output figures showed a 
decrease for September (27,353 tons, 
against 33,809 in August), due chiefly 
to lower native production. In addition, 
the Dutch advanced the native export 
duty 1 guilder to 26, effective Oct. 30. 


COTTONSEED OIL 


Cottonseed oil futures declined 20 to 
23 points with lard and hogs. 


THE NON-FERROUS METALS 


The nonferrous metals showed little 
change. Tin advanced % cent from 51, 
only to drop back to 50%. Domestic 
copper prices were unchanged at 9%, 
while export prices rose to 8.80-8.90 
from 8.65-8.70, only to sag to 8.70-8.75. 
Silver, lead and zinc were unchanged 
respectively at 65%, 4.50-4.55 and 4.85. 
The sustained demand for lead is note- 
worthy. WINTHROP W. CASE. 
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employment situation, security offered, 
financial statement. While each applica- 
tion is very carefully scrutinized, the 
tendency is toward liberality in consider- 
ing these factors. As one Reserve Bank 
official has said: ‘While it is not the 
intention to make loans which cannot 
be collected, nevertheless we have been 
and are willing to take reasonable busi- 
ness risks.” The commonest causes of 
rejection are unsatisfactory financial 
prospects or business conditions and in- 
sufficient security. 

This may be the place to point out 
that the Reserve Banks—whatever in- 
dividual officials may think of the law— 
are doing a thorough and conscientious 
job in handling these 13b loans; indeed 
they have incurred expenses far out of 
proportion to the small sums involved 
The statistical story of 13b loans is given 
in the accompanying table. 


Large and Small Loans 


The largest loan made to date is the 
$6,000,000 advance to the Hudson Motor 
Company, in which the New York and 
Chicago Reserve Banks and _ several 
commercial banks participated. The 
smallest loan is one of $250 to a cut- 
glass manufacturer in the Dallas dis- 
trict; the next smallest, the New York 
bank’s loan of $300 to a Manhattan deli- 
catessen proprietor—strictly a ‘“‘charac- 
ter loan,” by the way, and involving a 
real “human interest” story. A majority 
of the 13b loans have been for less than 


$10,000, showing that the small business 
man is chief beneficiary of the law, 
though there is no legal limit of size. 
The majority of loans run from three 
to five years. The automobile industry 
has been the heaviest borrower in dol- 
lars, about $7,000,000. Among the bor- 
rowers, manufacturers — especially of 
food products, machinery, clothing, fur- 
niture—outnumber merchants, among 
whom dealers in lumber, building mate- 


The law of June 19, 1934, also gave 
the Reconstruction Finance Corporation 
additional lending powers. The RFC has 
been authorized to lend to any industrial 
or commercial business, for not more 
than five years, when credit is not oth- 
erwise available, when the borrower is 
solvent, and adequate security is offered, 
and “only when deemed to offer reason- 
able assurance of continued or increased 
employment of labor.’’ Though this 
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Approved by Reserve Banks.............. 
| Actual advances by Reserve Banks....... 
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The Statistical Picture of Direct Loans 


Applications received to Sept. 25, 1935..... 


Number Amount 
Dive beetnwkenb@ ag ee $277 683,000 
Jenglvheauny eneiee 7,195 292,747,000 
En rere ,009 121,837,000 
He Pr ee ne 1,834 115,350,000 
TARE ee ee ec 35,933,000 
Fs Riarhie hic twme oe eels 26,892,000 
Shnideeesegrekense 62,825,000 











rials and food predominate. Practically 
every kind of business has taken advan- 
tage of Section 13b. In many cases 
single-industry communities have been 
kept alive by these loans. 

Both the Federal Reserve Board and 
individual Reserve Banks have done 
much to acquaint banks and business 
men of the existence of this source of 
credit, although there seems to be still 
a considerable number of potential bor- 
rowers who are either unaware of its 
existence or unwilling to take advantage 
of it. There are many bankers, it must 
be said, who look askance at 13b as un- 
necessary and as keeping alive submar- 
ginal businesses which should be re- 
moved in the interest of all industry. 


seems to give the Reconstruction Fin- 
ance Corporation broader lending pow- 
ers than Section 13b gives to the Re- 
serve Banks—loans may be made to new 
enterprises, for instance—the amounts 
loaned by this agency are smaller. Up 
to June 30 last loans of $69,664,000 had 
been authorized and $22,500,000 actually 
disbursed. Here again the majority of 
loans have been for $10,000 or less. The 
RFC total lending fund is limited to 
$300,000,000. 

Another agency has recently entered 
the field. The Federal Housing Admin- 
istration has broadened the scope of its 
deferred payment loan insurance plan to 
take in expenditure for equipment and 


plant improvement up to $50,000 in any 
one plant. 

With these funds available for the 
special credit needs of small business, 
there would seem to be no call for any 
such institution as a system of Inter- 
mediate Credit Banks. 


Demand Limited 


The failure of eligible borrowers to 
come forward in larger numbers would 
seem to indicate a rather limited de- 
mand, as compared with wild assertions 
of the need for a loan fund of a billion 
dollars or more. With the increased 
willingness of the banks to lend, which 
has been influenced in some measure by 
the experience of the Reserve Banks and 
the RFC with working capital loans; 
with the extension of Federal Reserve 
rediscount possibilities under the new 
Banking Act; and, above all, with re- 
newed general business activity, the need 
for these special forms of credit will 
soon be less pressing. At any rate, the 
emergency phase of such financing is 
about over. 

Finally, it would seem that a fairly 
liberal granting of credits to embar- 
rassed but going businesses is a more 
wholesome and natural form of relief 
than many of the experiments which 
have recently been tried or suggested. 
The question whether marginal or sub- 
marginal private business enterprises 
should be fostered or squeezed out—as 
is the present tendency in Europe 
raises a broad question of national pol- 
icy which cannot be discussed here. 


The Trend Toward Vertical Integration in the 
Detroit Producing Area 


By WILLIAM WREN HAY 


OMORROW the thirty-sixth annual 
show of the industry (except 
Ford) opens in New York. It is 
hoped that, by the simple de- 

vice of holding the annual showing 
of new models in the late Fall instead 
of at New Year’s time, the buying habits 
of generations of motor car users will 
be broken and the seasonal peaks of 
buying will be leveled. It might be sim- 
pler to alter buyers’ habits by the con- 
trol of credit to them, making it cheaper 
to buy in certain months and penalizing 
those who desire to buy in other months, 
thus assuring a constant flow of orders 
to the manufacturers. Was not that the 
theory behind the administration’s ‘‘con- 
trol of credit” legislation ? 


Another Error? 


The motor car industry has committed 
many errors in its brief career, and it 
would be extremely interesting to know 
what the outcome of its latest aberration 
may be. It requires hardy and reckless 
courage to defy Nature and the habits of 
millions of users together. At any rate, 
the experiment of ‘‘planning’’ the periods 
of motor car buying will be watched with 
great interest by economists and statis- 
ticians, although it will require several 
years to demonstrate conclusively 
whether or not it is successful. 

Heretofore, the production of passen- 
ger motor cars has not only been highly 
seasonal but the largest variations have 
been cyclical—two years of increasing 
production being followed by one of 
smaller output. In other words, not only 
has buying been influenced by the sea- 
sons of the year, but more importantly, 
by the state of business. Because of 
this circumstance, it would require per- 
haps three years of “normal” production 
before monthly corrections might be 
made to compensate for seasonal varia- 
tion in production. Meanwhile, grave 
consequences may ensue, although the 
first results may be deceptive. Not only 


does the industry hope to smooth out 
the seasonal fluctuations of employment 
in its own manufacturing plants but a 
number of industries dependent on them 
may benefit from the change, notably 
the rubber tire industry. 


Pressure for Mass Production 


The production of motor cars has risen 
steadily since the middle of 1933, when 


est in the country and accomplishment or 
failure to gain the goal means a great 
deal to all of us. In any event, millions 
of dollars are being expended by the 
biggest producers in preparation for a 
much larger output. 

It is important to many fields of busi- 
ness to weigh carefully the prospects 
for motor car production at all times, 
and it is particularly vital to be in pos- 
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the twelve-months’ output was but 1,500,- 
000 cars. The rise appears likely to con- 
tinue until at least the end of this year, 
reaching an output somewhat less then 
4 million. Estimates for next year are 
an increase of about one-third, which 
would mean that the “industry” expects 
to produce 5 million or more motor vehi- 
cles in 1936; individual producers are 
planning to sell “twice as many.” It is 
fair to question such hopeful planning 
because the motor industry is the larg- 


session of a sound estimate of prospects 
for 1936. The effect on the profits of 
not only the motor manufacturers them- 
selves, but also on parts makers, steel 
mills, tire factories, &c., of large or small 
production of motor vehicles, is going to 
be serious. It may require a larger output 
if these corporations are going to show 
profits, because fixed costs of produc- 
tion are mounting under taxation in the 
name of social security. Car makers 
will have to choose between higher prices 


or lower profits unless there is a sub- 
stantial increase in the output. 


The Industry Defined 


In an effort to weigh the trade esti- 
mates of motor car production next year, 
@ quantitative analysis must be made of 
motor car production and the prospects 
for each market must be considered. 

The “motor industry” includes the pro- 
duction of passenger and commercial 
cars in this country and in Canada or 
the output of the members of the Auto- 
mobile Manufacturers Association (once 
the “licensed” makers) and Ford. Every- 
thing in the industry except Ford, al- 
though he is the largest, most aggressive 
factor! 

While the most important outlet is our 
domestic passenger car market (see 
chart), all the other production—Cana- 
dian, our exports and commercial cars 
aggregates only one-third that of our 
“normal” requirements for pleasure cars. 
It is important to observe at this point 
that this “other output” has already re- 
covered to normal and tends to stabilize 
there. 

Our domestic market for passenger 
motor cars has become stabilized since 
the advent of closed cars equipped with 
four-wheel brakes and _ low-pressure 
tires. Until the depression became wide- 
spread, production for this market tend- 
ed to average 3,380,000 passenger cars 
annually (see chart), variations in the 
twelve months’ output being the result 
of general business conditions and ex- 
cess production being compensated by 
later periods of curtailment. Buying of 
cars by new owners was at its highest 
in 1923, and replacement buying has 
since become more important. This 
commonplace of the development of in- 
dustries producing semi-durable goods 
for consumers’ use has been frequently 
ignored in the past by the soothsayers in 
the automobile industry, yet it ought to 
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be given first consideration. One of the 
reasons why new car buyers are not 
likely to appear in great numbers again, 
except under extraordinary conditions, 
is because the industry has nothing new 
to offer. Even at the peak of buying, 
in 1929, replacement buyers exceeded 
new car buyers by 50 per cent, and only 
60 per cent as many new buyers ap- 
peared as had come into the market in 
1923. It is not generally realized that 
the real growth of General Motors Cor- 
poration was stimulated by the replace- 
ment buying of the owners or “orphan” 
automobiles, who were legion; nor did 
Chrysler Corporation grow rapidly until 
the owners of the early Chrysler cars 
and all the owners of Dodge cars came 
into the market to replace them. 


Next Year’s Market Four Million 


At this time, we estimate that produc- 
tion for the domestic passenger car mar- 
ket will be 2,800,000 units and “total” 
production (including Canada), less 
than four million vehicles. It seems fair 
to assume (see chart) that, barring gen- 
eral European hostilities, “other” pro- 
duction (commercial cars, exports and 
Canadian) will continue to be about one 
million vehicles in 1936 and, even if do- 
mestic passenger car output reached 
normal, or 3,400,000 cars, total output 


would not exceed 4,500,000 units, or an 
increase of one-eighth. Under the con- 
ditions to be expected next year, this 
would be a maximum as contrasted with 
the five-million-car year the industry 
expects. 

At best, any estimates of motor vehi- 
cle production for next year are guesses, 
good or poor. Nevertheless, the conse- 
quences of large or small output are 
likely to produce large repercussions on 
the entire country, so that further analy- 
sis is needed before any conclusion can 
be reached. This involves consideration 
of the demand. 


Primary Demand 


In the first place, the automobile must 
be recognized as a means of transporta- 
tion—even the dispensers of government 
largess condone the use of a motor car 
by persons on relief. The demand is for 
transportation and several hundred thou- 
sand miles of hard-surface roads, built 
with public money, facilitate the move- 
ment of people and merchandise in every 
corner of the land. By next year, there 
may still be a shortage of passenger cars 
in use (registered), of about four mil- 
lion, as compared with the number that 
probably would have been registered un- 
der ordinary conditions. This compares 
with a deficit of five millions at the be- 


ginning of this year. The construction 
of paved highways has been accelerated 
as a relief measure. There were about 
1,000,000 miles of surfaced highways at 
the end of 1934, as against 730,000 miles 
at the end of 1931, so that there is al- 


‘ready “room” for more cars than will 


probably ever be in operation. 

We may admit, then, that there is a 
shortage in transportation vehicles and 
that the roads in the wide, open spaces 
are not likely to become as congested as 
formerly. Lack of purchasing power re- 
strains many from taking to the road. 
This hindrance has been somewhat les- 
sened by doles and subsidies to both ur- 
ban and rural dwellers. Some observers 
believe it a foregone conclusion that next 
year the Veterans’ Bonus Bill will be 
passed and signed by the President. An 
interesting study by the citizen-planners 
would be to speculate on how much of 
the bonus money will pass directly to the 
makers of low-priced motor cars! Al- 
though the automobile industry was the 
chief beneficiary of the bonus payments 
in 1931, the net result was negative, as 
there was a decline of one-third in pas- 
senger-car registrations that year. Next 
year, payment of another soldiers’ bonus 
would be likely to stimulate spending for 
fear of inflation, and the effect on the 
industry might be to create a boom. 


Strong Influence on General Business 
Exerted by Automobile Output 


OT without foundation has it 
often been pointed out that the 
automobile industry bears espe- 
cial influence upon the state of 

general business. The significance and 
the ramifications of the industry are 
such that no sustained industrial recov- 
ery can be attained in the United States 
while automobile production is at a low 
ebb. 

A large portion of our industrial mech- 
anism can be classified as subordinate 
parts feeding necessary materials to the 
mainspring—the automobile manufac- 
ture. 

The motor vehicles rank first as the 
consumer of a large number of commodi- 
ties. Some of the major industries in 
the country are dependent upon the auto- 
mobile as an outlet, and the chief outlet, 
for their products. The petroleum and 
rubber industries would never have 
gained their present importance were it 
not for the automobile. The railroads 
have been superseded by the automobile 
as the leading customer of steel. In 1934 
steel takings by the automotive industry 
were almost at the 1930 level, whereas 
steel output was 10,000,000 gross tons 
below 1930 production. The percentage 
of the total steel manufacture consumed 
by motor vehicles rose from 15.5 in 1930 
to 21.0 last year. 

The current recovery in the non-fer- 
rous metals is linked to the automobile, 
which created a demand for lead equiva- 
lent to 39 per cent of the American con- 
sumption of that metal in 1934, for nick- 
el equivalent to 30 per cent, copper 18, 
tin 13 and zinc 12. The plate-glass in- 
dustry is virtually dependent upon auto- 
motive activity for its existence. Finally, 
510,000,000 board feet of lumber went 
into the 1934 crop of vehicles. 

Perhaps the true origin of the chain- 
store movement is the automobile. The 
growth of suburban areas and the ex- 
tension of urban borders was stimulated 
by this great invention. New business 
districts arose to meet local needs. The 
chain stores made their real start in 
these districts. Coordinating and ser- 


vicing the chains were made possible 
through the use of trucks. 

The accompanying chart shows THE 
ANNALIST’S adjusted index of automobile 
production. compared with the general 
business index. Despite differences in 
the fluctuations of the two curves, the 
cyclical patterns of automobile output 
and general business activity are roughly 
similar. During the earlier cycles auto- 
mobile production tended to lead busi- 
ness into and out of depressions by one 


reopening. The subsequent two years 
were practically years of automobile 
prosperity for the nation as a whole. 

In 1929 the output of cars led indus- 
trial production into the recession phase 
of the present depression by six months. 
Likewise the industry showed the way 
out of the depression five months before 
business reached its low point in 1933. 

Had it not been for the motor car the 
prosperous conditions of the Twenties 
probably would never have reached the 
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or two months. This is true of the pe- 
riods 1920-22, 1924 and 1927. The wide 
influence of the automobile industry 
upon general business was clearly dem- 
onstrated in 1927. In that year the 
mere suspension of operations by the 
Ford Motor Company was sufficient to 
cause a minor depression. The resump- 
tion of activity in the Ford plants, inci- 
dentally, throws some light upon the 
controversy concerning the Federal Re- 
serve Board’s easy money policy of 1927. 
It is extremely doubtful that a pursuit 
of the reverse course on the part of the 
board would have prevented Ford from 


heights they attained. Prosperity would 
not have been sustained for so long a 
period. The depressed conditions of the 
Thirties probably would never have 
reached the depths they attained, nor 
would they have been sustained for so 
long a period. This is especially so be- 
cause of the durable character of the 
automobile, which postpones the neces- 
sity of replacement. Furthermore, in our 
present state of industrial development, 
probably no sustained recovery in busi- 
ness could be experienced without a cor- 
responding recovery in automobile pro- 
duction. S. L. MILLER. 


The largest producers, notably General 
Motors and Chrysler, have made exten- 
sive preparations for large increases in 
the output of popular models. Part of 
this year’s gain has been due to lower- 
priced models of such well-known names 
as Packard and Buick, and next year 
others will invade this price class, nota- 
bly Lincoln. This tendency is so marked 
that it may be taken as the forerunner 
of the last phase of stabilization, when 
the prices of all tend toward the price 
class of the lowest-cost producer. Mean- 
while, since 1931, several producers out- 
side of the Detroit area have been vir- 
tually eliminated and competition has 
tended to foster the growth of the big 
three, Ford, Chrysler and General Mo- 
tors, resulting in concentrating the in- 
dustry more and more within the State 
of Michigan... The indications are that 
the time of vertical integration on a 
large scale is approaching. 

General Motors Corporation has ex- 
pended tens of millions of dollars in 
Michigan this year, not to increase out- 
put but to duplicate production facilities 
elsewhere, all in order to escape the tie- 
ups caused by labor strikes. Chrysler 
has had no such regional problems and 
has merely purchased outright the idle 
plant of a defunct motor car manufac- 
turer. Most of these accretions were 
made not in Detroit, but in near-by towns, 
presumably to escape the pressure of 
local taxation and the possibility that 
the quarter-million automobile workers 
in Detroit might some day be organized. 
Incidentally, the only thing at stake is 
the dues that these highly paid men 
would have to pay into the treasury of 
whatever organizer finally succeeds. 

With the possible exception of Ford, 
this industry has never been very highly 
integrated because it still retains its her- 
itage, that of assembling cars. Some of 
the General Motors units operate foun- 
dries and the Fisher Body Corporation 
owns lumber mills, now falling into dis- 


use. Only Ford makes any steel or owns. 


any sources Of raw materials. What is 
actually proceeding apace is the move- 
ment of the producers of supplies into 
Michigan, the lo€ation of their largest 
consuming market. 


Steel Capacity at Detroit 


For a decade, the automobile industry 
has been the most important consumer 
of finished steel, but prior to the depres- 
sion only a few sheet mills were operat- 
ing in the Detroit area. There is a 
very large and growing market there for 
steel sheets and by the end of the year 
finishing mills in and near Detroit will 
have a rolling capacity of about three 
million tons annually, mostly sheets and 
strip. Nevertheless the ingot-making ca- 
pacity, including the Ford Motor Com- 
pany, is less than half that amount. The 
expansion of finishing capacity in Michi- 
gan has cut into the tonnage formerly 
supplied by steel mills in other districts, 
but the maintenance of the “Pittsburgh 
plus” basing price structure deters steel 

- producers from building in the Detroit 
district. Meanwhile, car makers are 
forced to pay several dollars a ton more 
for finished steel than they ought and it 
may be taken for granted that either 
General Motors or Chrysler, or both, may 
some day be forced to make at least 
part of their own steel requirements, as 
Ford does. Sites suitable for steel plants 
are already held by Chrysler, American 
Rolling Mill and Republic Steel Corpora- 
tion. A move by one or another of these 
producers would probably be followed 
by a rush of others. 

Nearly a ton of steel is purchased for 
making the average motor car and a 


Continued on Page 638 
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Financial News of the Week 


ARNINGS of the General Motors 
Corporation declined sharply for 
the third quarter of the year. The 
decrease, however, was not great- 

ly in excess of the usual seasonal drop. 
Net income, adjusted for seasonal varia- 
tion, amounted to $30,021,000, as com- 
pared with $32,351,000 for the preceding 
quarter, $32,174,000 for the first quarter 
of the year and $18,012,000 for the cor- 
responding quarter of last year. New 
passenger car registrations were well 
maintained during the quarter (Septem- 
ber figure not available). For July, aver- 
age daily seasonally adjusted registra- 
tions stood at the highest level since 
March, 1930. New commercial car regis- 
trations for July and August declined 
from the high level for June, after ad- 
justment for seasonal variation. For 
June, however, average daily seasonally 
adjusted registrations stood at the high- 
est level on record. Table I gives im- 
portant balance sheet and income ac- 
count items, together with certain ratios. 
Tables II and III give General Motors 
new passenger car and commercial car 


registrations 
TABLE 11I—GENERAL MOTORS NEW 
PASSENGER CAR REGISTRATIONS 
Av. D’ly— Adj. 
for Seasonal 
Total. Variation. 
1934. 1935. 1934. 1935. 
Jan. 13,133 1,772 751 2,491 
Feb. 34,425 51,864 1,799 2,750 
Mar. . 68, 90,263 2,375 3,279 
Apr. 89. 117,654 2,479 3,119 
May 83,317 102,421 2,185 2,726 
June -92,294 106,143 2,872 3,397 
July .93,700 110,324 3,123 3,433 
Aug. 77,365 8,113 2,650 3,307 
Sept. 59,220 2,506 
Oct. 55,163 2,379 
Nov. .51,114 3,236 
Dec. 34,441 3,062 


For monthly data back to the beginning 
of 1926. see THE ANNALIST of Aug. 17 1934, 
page 232. 

TABLE II—GENERAL MOTORS NEW 
COMMERCIAL CAR REGISTRATIONS 


Av. D’ly—Adj. 
for Seasonal 


Total Variation. 
1934. 1935. 1934. 1935. 
Jan. 9,480 10,753 438 506 
Feb. 11,177 12,283 517 585 
Mar. 15,845 14,616 521 518 
Apr. 15,907 15,915 542 494 
May 15,199 17,181 532 586 
June 13,875 18,482 548 749 
July 15,666 19,469 559 656 
Aug. 16,834 19,867¢ 568 658 
Sept .16,411 583 
Oct . 16,839 568 
Nov 12,200 663 
Dec 8,716 644 
INDUSTRIALS 


Advance Rumely Corporation—A. H. Berg- 
er, secretary of the company, has an- 
nounced that stockholders have approved 
dissolution of the company. Its liquida- 
tion, he said, might require two years. 

The action, Mr. Berger explained, was 
preliminary to distribution to the stock- 
holders of stock of the Allis Chalmers 
Manufacturing Company, received in pay- 
ment five years ago for the purchase of 
the Advance Rumely plant at Laporte, 
Ind. 

Coca-Cola Company—Stockholders have ap- 
proved an amendment to the certificate 
of incorporation providing for an increase 
in the number of common stock shares 
from 1,000,000 to 4,000,000. 

The stock will be distributed to share- 
holders on a three-for-one basis on a date 
to be fixed by the directors on next Mon- 
day. 

Columbia Pictures Corporation—The com- 
pany has filed with the Securities and 
Exchange Commission a_ registration 
statement under the Securities Act of 1933 
for the issuance of 75,000 shares of no-par 
value, $2.75 cumulative dividend, con- 
vertible preferred stock to be offered at 
$50 a share, or an aggregate of $3,750,000, 
and 135,000 shares of no-par value com- 
mon stock. 

Great Lakes Paper Company—Opposition of 
the Newsprint Export Manufacturers 
Association of Canada to the plan for 
reorganization of the company, which in- 
cludes leasing of the company’s property 
for a period of years to a group of pub- 
lishers in the United States, is not justi- 
fied, according to John E. Gefaell, who 
was instrumental in working out the plan 
of reorganization. 

The main objection to the plan by the 
Newsprint Association, Mr. Gefaell said, 
was due to the fact that the association 
believed that it would disturb newsprint 
prices in the United States. In this con- 


nection, he said that Great Lakes had 
been selling paper in the same territory 
in recent years and that only recently an 
advance of $1 a ton was made in news- 
print. 

International Match Corporation—An appli- 
cation for authorization to pay an initial 
dividend of 5 per cent to creditors and 
debenture holders of the company has 
been filed by the Irving Trust Company, 
trustee in bankruptcy for the company, 
with Oscar W. Ehrhorn, referee in bank- 
ruptcy for the United States District 


ployment contract signed on Sept. 1, 1928, 
in which year the 90,000 shares had a 
maximum open market value of $12,420,- 


Stockholders will be asked to ratify the 
settlement of the suits at a meeting in 
Wilmington, Del., on Dec. 9 


RAILROADS 


Atlantic Coast Line Railroad Company—An 


authorization given on May 9, permitting 
the company to issue $12,000,000 of ten- 
year 5 per cent notes, has been modified 
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1925 1926 1927 i928 1929 1930 193) 1932 1933 1934 1935 1936 
| Table I. General Motors Corporation 
| (Thousands of Dollars) 
| % Net Total % Net % Sales % Cur Net 
Years ended Net Income to Invested Income to to Assets to Working 
Dec. 31: Sales. Income.. Sales. Capital. Capital. Capital. Cur. Liab. Capital 
| ne seeaeedan $734,593 $106,485 14.5 $478,016 21.9 154 267 
| 1926 1,058,153 176,085 16.6 635,257 27. 167 233 
| ra 69,520 238,319 18.8 757,735 31.5 168 271 
1928 1,459,763 272,344 18.7 .375 31.8 171 271 
1929 4 45,970 16.3 954,507 25.8 158 314 
1930 983,375 (1)153,766 15.6 ,802 15.9 102 435 
1931 808,841 (2)96,877 12.0 923,803 10.5 88 424 
1932 432,312 1 0.3 860,769 0.2 50 490 
1933 9,011 83,214 14.6 871,498 9.5 65 420 
1934 . 843,808 94,941 11.3 892,646 10.6 95 406 
| Quarters ended 
Mar. 31, °33. 120,000 6,870 5.7 854,580 0.8 14 637 217,469 
Mar. 31, '34. 209,971 29,320 14.0 887,798 3.3 23 378 262,544 
Mar. 31, °35. 251,675 31,510 12.5 911,138 3.5 28 393 297,153 
June 30, '33. 191,954 41,198 21.5 882,720 4.7 22 462 259,500 
| June 30, °'34. 309,706 40,267 13.0 915,019 4.4 34 413 299,838 
| June 30, °35. 343,209 52,219 15.2 950,348 5.5 36 448 346,667 
Sept. 30, '33. 178,967 33,342 18.6 905,772 3.7 20 515 285,292 
| Sept. 30, '34. 209,987 22,859 10.9 905,555 2.5 23 501 291,843 
| *Sept. 30,'35. 236,642 30,753 13.0 ; 314,135 
| Real Est., % Sales —~-—Common Stock 
| Years ended Inven- % Sales Plants to Real Earn. Divs. Surplus Earned 
ec. 31: tories. to Invnt. & Equip. Est. &c. Per Share. Declared. Aft. Divs Surplus 
ee $112,092 635 $287,268 256 $19.15 $61,935 $36,910 $119,020 
1926 156,204 677 434,374 244 19.36 103,931 64,509 89,341 
1$27 172,648 735 480,474 264 = (3)13.17 134,836 94,374 187,819 
1928 196,693 532,987 269 15.11 165,300 97,640 281,355 
1929 188,473 798 ,880 247 (3)5.44 156,600 79,892 Of 
1930 136,299 721 614,030 160 3.31 130,500 13,729 344,265 
1931 106,471 760 ,101 134 2.01 Ve d42,999 301,266 
1932 . 5,479 982 86 d0.21 53,993 463,035 238,232 
1933 115,585 492 512,704 111 1.73 53,826 20,209 248,961 
1934 138,598 609 541,507 156 1.99 44 21,147 270,109 
Quarters ended 
| Mar. 31, ‘33. 76,184 158 500,395 24 0.11 10,875 d6,188 232,043 
Mar. 31, °34. 148,415 141 521,886 40 0.63 10,875 16,300 265,261 
| Mar. 31, ‘35. 170,036 148 546,196 46 0.68 10,875 18,492 288,601 
| June 30, '33. 70,672 272 501,947 38 0.90 10,875 28,140 260,183 
June 30, ‘34. 138,441 224 553,947 56 0.88 10,875 7,2 292,482 
June 30, '35. 148,981 230 559,316 61 1.17 10,875 39,210 327,811 
Sept. 30, °33. 70,900 252 502,910 35 72 10,759 20,288 280,465 
Sept. 30, '34. 111,680 188 530,953 40 48 32,221 11,657 280,826 
| *Sept. 30,’35. ... : aes 66 ie 
| *Preliminary figures. d Deficit. (1) Includes non-operating, non-recurring 
| profit of $10,410,074. (2) After extraordinary, non-recurring, loss of $20,574,514. (3) 
Stock split 2 for 1 in 1927 and 2% for 1 in 1929. 50% stock dividend in 1926. 











about $5,000,000. The hearing will be held 
Nov. 6. 

Sale of Oil Properties Ordered—Sale of the 
Richfield Oil Company of California and 
the Pan-American Petroleum Company on 
Jan. 31, 1936, was ordered on Monday by 
Judge James of the United States Dis- 
trict Court in Los Angeles. The compa- 
nies have been in receivership for almost 
four years. 

The court named the Stone & Webster 
Engineering Company to make an ap- 
praisal and directed that it file a report 
before Dec. 9 for public hearing on 
Dec. 16. 

Warner Brothers Pictures, Inc.—Settlement 
of a suit brought by a minority stock- 
holder and the transfer of 100,000 com- 
mon shares of Warner Brothers Pictures, 
Inc., to the corporation by Harry M. 
Warner, president; Albert Warner, vice 
president and treasurer; Jack L. Warner, 
vice president, and Renraw, Inc., has 
been announced. 

Of the 100,000 shares transferred, 90,000 
shares were delivered to the Messrs. 
Warner and Renraw, Inc., under an em- 


~ 


Jambria & 


thicago, 


$1,200,000 now remaining of the total to- 
ward payment on Jan. 1 of outstanding 
Charleston & Savannah Railway Com- 
pany 7 per cent first mortgage bonds 
The Atlantic Coast Line also has been 
authorized to obtain the authentication 
and delivery of a sum not exceeding 
$4,000,000 in general unified fifty-year 
mortgage bonds in reimbursement of ex- 
penditures made in the retirement of a 
like amount of underlying bonds. 

Indiana Railroad Company— 
Authority to issue a maximum of $1,300,- 
C00 of first mortgage 3% per cent bonds 
to be used, with Treasury funds, to re- 
deem $1,800,000 of outstanding bonds, has 
heen granted to the company by the 
Interstate Commerce Commission The 
outstanding bonds would expire in 1968 
The petition said that the refinancing 
would save the company $644,500. 

Rock Island & Pacific Railroad 
Company—The protective committee for 
holders of 7 per cent and 6 per cent pre- 
ferred stock have applied to the Inter- 
state Commerce Commission for a rehear- 
ing by the entire commission of its plea 


for permission to intervene in reorganiza- 
tion hearings of the Chicago & Eastern 
Illinois Railroad Company 
Delaware & Hudson Railroad Corporation— 
The road has been authorized by the 
Interstate Commerce Commission to issue 
and reissue from time to time not to ex- 
ceed $18,500,000 promissory notes, the total 
to include $13,944,537.99 of outstanding 
The notes are to be delivered to 
bankers, or to other lenders, in return 
for loans or in exchange for notes pre- 
viously given for a like amount, and will 
exceed 5 per cent of the par value of the 
securities of the applicant outstanding 
Erie Railroad—In line with the policy that 
it has pursued with respect to maturing 
Federal railroad loans, the _ Interstate 
Commerce Commission granted last week 
a three-year extension of the maturity 
dates on $12,119,310 of Reconstruction Fin- 
ance Corporation advances to the road 

The maturities were to fall due between 
Oct. 31 and Jan. 3. 

[t was learned simultaneously from a 
semi-official source that the commission 
intended to approve a similar request of 
the Baltimore & Ohio Railroad and to 
grant at least a three-year extension of 
$31,610,400 of RFC loans to that road, 
which would otherwise mature on Nov. 27 

The several Erie maturities for which 
postponements were authorized include 
$1,800,000 on Oct. 31, $1,900,000 and $2,775, - 
000 on Nov. 30, $363,000 on Dec. 14, $1,068,- 
000, $947,000, $913,000 and $251,000 on Dec 
27 and $2,102,310 on Jan. 3. 

With respect to the maturity of $2,775, 
000 on Nov. 30, the commission made its 
authorization conditional upon the taking 
of similar action by five New York banks, 
the extension to be only for as long a 
time as the banking houses would grant 
a delay 


notes 


Missouri Pacifie Railroad—A committee for 
holders of bonds has asked the Interstate 
Commerce Commission to reject, without 
public hearings, a plan of reorganization 
proposed by the management of the road 
The committee, headed by John W. Sted- 
man of New York, said it represented 
$77,000,000 of the $224,040,500 of first and 
refunding mortgage 5 per cent bonds of 
the company. 

York, New Haven & Hartford Rail- 

road—Its application for financial assist- 

ance in the amount of $5,000,000 from the 

Reconstruction Finance Corporation hav- 

ing been blocked in Washington by the 

Interstate Commerce Commission, the 

company, through William W. Meyer, its 

assistant general counsel, filed last week 
with the clerk of the Federal Court in 

New Haven, Conn., a petition for reor- 

ganization of the railroad system under 

Section 77 of the Bankruptcy Act. It also 

asked for a temporary injunction restrain- 

ing any persons or organizations from in- 
terfering with the operation of the raiil- 
road before a hearing is held on the 
receivership petition that is embraced in 
the reorganization action, and the ap- 
pointment of a receiver and trustee by 
the court 

Carroll C. Hincks, the presiding judge, 
granted the injunction and set Nov. 6 as 
the date for the hearing. 

The reorganization petition asserted 
that the road had obligations of $15,625,- 
QUO which mature before Jan. 1, that it 
had only $3,037,306 in cash on Oct. 21, 
and that although it estimates receipts 
of $21,547,000 before Jan. 1, it would not 
have the funds to meet it obligations. 

The extent of the reorganization de 
mand was indicated by the statement of 
Howard S. Palmer, president, that the 
road had some $257,000,000 in funded obli- 
gations which could be adjusted because 
of the action. 

The petition stated that of the $15,625,- 
000 due by Jan. 1, $4,426,330 was for taxes, 
$6,217,600 in maturities and bank loans, 
$3,506,383 for interest, $958,173 for leased 
line rentals and $517,448 for guarantees otf 
subsidiary lines. 


UTILITIES 
Cities Service Company—The board of 
directors has announced the redemption 
of the entire issue of 1,000,000 shares of 
5 per cent non-cumulative stock sold to 
Henry L. Doherty & Co. in April, 1929. 
The stock was redeemed at $1 a share, 
the price at which it was sold, in accord- 
ance with the charter provision. 

As a result the voting interest owned 
by Doherty & Co., directly and through 
subsidiaries, and by officers and directors 
of Cities Service, was reduced from 30 
per cent to 7.5 per cent. 


New 


Edison Electric Uluminating Company of 
Boston—Directors have voted to recom- 
mend the issue of 89,146 new shares of 
capital stock, to be offered to present 
stockholders at $140 a share and in the 
ratio of one new share to each six now 
outstanding. 

Immediately after the meeting officers 
of the company presented to the Depart- 
ment of Public Utilities a petition asking 
for approval of the new issue at the price 
fixed by the directors. The department 
took the petition under consideration. 


fowa Southern Utilities Company—The com- 
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pany has filed a registration statement 
with the Securities and Exchange Com- 
mission for the issuance under the Securi- 
ties Act of 1933 of $5,000,000 of first and 
refunding mortgage 5% per cent bonds, 
Series of 1935, due on July 1, 1950. 


Standard Gas and Electric Company—Deci- 
sion was reserved in the Federal court in 
Wilmington, Del., on last Friday on a 
petition by the McAneny committee repre- 
senting holders of securities of the com- 
pany that trustees be appointed by the 
court. The McRoberts and Kinnear com- 
mittees argued against the move, the lat- 
ter asking to intervene. _ Decision on this 
plea was reserved also. 

A petition filed by creditors of the com- 
pany in April had been dismissed, having 
been superseded by the company’s filing 
of a plea for reorganization under Section 
77b of the National Bankruptcy Act. The 
date for the next hearing has not been set. 


Two Utility Units to be Dissolved—The 
Blackstone Valley Gas and Electric Com- 
pany, substantially owned by Eastern 
Utilities Associates, is planning to dis- 
solve its subsidiaries, the Pawtucket Gas 
Company of New Jersey and the Paw- 
tucket Gas Company of Rhode Island, 
prior to the effectiveness on Oct. 30 of a 
registration application filed with the 
SEC covering $7,600,000 of 4 per cent 
mortgage and collateral trust bonds, 
Series C, due in 1965. 


Utility Holding Company Registers—The 
Orange and Rockland Electric Company 
of Monroe, N. Y., has registered as a 
holding company with the Securities and 
Exchange Commission, the first to take 
that step under the Public Utilities Act 
< 1935, the commission announced Mon- 

jay. 


MISCELLANEOUS 


Mortgage-Bond Company of New Yerk— 
The plan of reorganization of all series 
of collateral trust mortgage bonds of the 
company as approved by the New York 
Supreme Court, has been declared opera- 
tive, according to Ridley Watts, chairman 
of the bondholders’ committee. 

Mr. Watts announced also that checks 
for 15 per cent of the face value of the 
old company’s bonds, and the new securi- 
ties of the Mortbon Corporation of New 
York, which will be substituted, are ready 
for delivery to depositors of bonds. 


Niagara Share Corporation—A plan for the 
transfer of the control of Schoellkopf, 
Hutton & Pomeroy, Inc., of Buffalo, 
N. Y., an investment banking firm, from 
the Niagara Share Corporation of Mary- 
land to the holders of the Class B com- 
mon stock of the latter concern has been 
approved by the directors of Niagara 
Share, it was announced last Monday by 
J. F. Schoellkopf Jr., president. Stock- 
holders of Niagara Share will vote on the 
plan in Baltimore on Nov. 7. The two 
companies would have independent man- 
agements. 


United Cigar Stores—The Phoenix Securi- 
ties Corporation announced Monday that 
it had purchased the controlling interest 
in the United Cigar Stores Company of 
America from George K. Morrow and 
companies with which Mr. Morrow is 
identified. 

Phoenix Securities, an investment trust 
headed by Wallace Groves, made the pur- 
chase with the aim of reorganizing and 
rebuilding United Cigar Stores, it was 
stated. The cigar-store chain has been 
in bankruptcy since 1932. 


United Founders—A plan to consolidate 
tight corporations in the United Founders 
group, working control of which is held 
by the Equity Corporation, has been ap- 
proved by the boards of directors of the 
companies. In line with the program for 
the simplification of the Equity-United 
Founders corporate structure, the plan 
calls for the formation of a new company, 
American General Corporation, with com- 
bined assets of $48,000,000. It will issue 
common and preferred stock for the 
shares of the eight companies in the 
United Founders group. 

After the consolidation, American Gen- 
eral will have outstanding 8,530 shares of 
the $3 dividend series preferred stock; 
25,314 shares of $2.50 dividend series pre- 
ferred stock; 202,041 shares of the $2 
dividend preferred stock, and 1,747,914 
shares of common stock. American Gen- 
eral will assume the outstanding deben- 
tures of the existing group. Equity Cor- 
poration now holds about 48 per cent of 
the 15,000,000 outstanding common shares 
of United Founders. The proposed con- 
solidation will give to Equity about 722,767 
common shares, or about 40 per cent, of 
the new American General Corporation 
that will be outstanding upon completion 
of the merger. 

The agreement of consolidation provides 
that United Founders may distribute to 
its own shareholders its holdings in United 
States Electric Power Corporation com- 
mon stock prior to or at the time of the 
consolidation. This distribution, it was 
said, would tend to avoid the possibility 
that the new company might be regarded 
as a public utility holding company un- 
der the Public Utility Act of 1935. Equity 
corporation has waived its rights as a 
stockholder in United Founders to re- 
ceive any shares of United States Elec- 
tric’s Power. Consolidated holdings of 
United Founders in United States Elec- 








tric Power on Nov. 30, 1934, totaled 4,098, - 


063 common and Class A shares; 10,000 


shares of $6 cumulative convertible pre- 
ferred stock and 1,082,870 detached stock 
warrants. 

The corporations to be included in the 
consolidation are United Founders, Amer- 
ican Founders, International Securities of 
America, Second International Securities, 
United States and British International, 
American and General Securities, Ameri- 
can and Continental and Reliance Man- 
agement. 

Special meetings of stockholders of 
United Founders and of American and 
Continental will be held on Nov. 22 to 
take action on the plan. Meetings of 
shareholders of American and General 
Securities and Reliance Management will 
be held in Baltimore on Nov. 5. The other 
companies will hold meetings in Balti- 
more on Nov. 4. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—wNet Income.——, Earnings 

Company. 1935. 1934. 1935. 1 
Affiliated Products, Inc.: 

Sep. 2 qr.... $44,693 $69,934 $ .11 $ .18 
9 mo. Sep. 30.. 180,193 185,685 AT 48 
Air oe Co.: 

Sep. 30 qr...1,387,454 866,383 1.66 1.04 
F591 mo. Sep.30.3'895.787 3,977,199 4.66 3.70 
Allis-Chalmers Mfg. Co.: 

Sep. 30 qr.... 819,964 %84,923 -61 
9 mo. Sep. 30..1,374,919 °%907,176 1.03 


Amerada Corp.: 

Sep. 30 qr.... 440,880 424,657 56 54 
19 mo. Sep.30.1,259,214 1,446,114 1.60 1.87 
American Bank Note Co.: 

g Sep. 30 qr... 606,373 *61,.589 82 

g 9 mo.Sep.30.1,024,886 °319,721 1.26 
American-Hawalian 8S. 8. Co.: 


ttSep. 30 qr.. m77,786 m444,643 
g9 mo. Sep.30.m279,544 m642,828 


American Ice Co.: 
Sep. 30 qr.... 511,241 619,144 A 73 
9 mo. Sep. 30.. 242,790 643,624 pl.74 .02 


Amer. Machine & Metals, Inc.: 


Sep. 30 qr.... 87,726  °%12,291 .30 wis 
9 mo. Sep. 30.. 168,296 14,480 58 -05 
sage pd Ol Co.: 


Sep. 30 .... 672,475 — 691,619 -30 
9 mo. Sep. 30.2,624,645 1,437,574 1.15 


Atlantic, Gulf & West Indies S. S.: 
8 mo. Aug. 31. *923,753 *533,068 


= a Co 

Sep. 30 aoe 340,076 248,509 .93 49 
9 mo. Sep. '30.. 819,858 925,616 1.86 2.19 
Baldwin Locomotive Works: 
12 mo. Sep.30.*2,279,898 *3,777,093 


Barnsdall Corp.: 


. B8 


Sep. 30 qr.... 541,691 ._........ -25 
Bendix Aviation Corp.: 

Sep. 30 qr. 347,927 227,257 16 11 
9 mo. Sep. 30. .1,959,110 1,742,439 93 


Borg-Warner Corp.: 
ttSep. 30 qr..1,201,676 570,724 .99 44 
9 mo. Sep. 30.4, 213,008 2,521,252 3.51 2.04 


Bridgeport Brass Co.: 


Sep. 30 qr.... 99,315 77,365 15 12 
9 mo. Sep. 30,. 474,157 384,034 73 59 
Briggs & Stratton Corp.: 
Sep. qr.... 242,996 81,859 81 -27 
9 mo. Sep. 30.. 919,996 541,941 3.06 1.80 
on a a Co 

30 Kae 821, 247 544,041 h1.20 h.77 
ys mo. Sep. 30.1,828,977 1,566,088 h2.66 h2.23 
gg Balke-Collender Co.: 
Sep. 30 . $222,704 169,312 
9 no. Sep "30. 163,635 148,181 
Clark Equipment Co.: 
ttSep. 30 qr.. °51,958  °15,935 od sain 
9 mo. Sep. 30. *24,902 200,597 gsc 60 


Commercial Credit Co.: 

Sep. 30 qr....2,178,458 1,420,779 h1.64 

9 mo. Sep. 30..5,523,724 3,800,346 44.29 83 

Cc lidated Chemical Industries: 

Sep. 30 qr 126,590 91,620 2.56 2.40 
60 60 
4 
-67 





9 mo. Sep. 30.. 359.436 360,140 zl 


Crosley Radio Corp.: 
**Sep. 30 qr.. 184,194 72,274 
6 mo. Sep. 30. 364,407 412,942 
Dresser (S. R.) Mfg. Co.: 

9 mo. Sep. 30.. 96,457 82,048 al.l4 a.97 
Du Pont de Nemours (E. I.) & Co.: 

gSep. 30 qr. .17,704,182 15,174,220 43:23 1.24 
g9 mo. Sep TARA EN SAIN SS 3.22 53.10 
Eureka gig Cleaner Co. 

tt Sep. 30 q  \., Bere .06 

9 mo. sep. 30. 131,891 [$201,241 5S 
Evans Products Co.: 

Sep. 30 qr 37,584 *4,028 16 bad 
9 mo. Sep. 30.. 294/387 1,256,134 1.25 5.14 
Fisk Rubber Corp.: 
ttSep. 30 qr.. *143,981 
9 mo. Sep Wo. *149,495 
Flintkote Co.: 
12 wk. Oct. 5. 


101,503—ij.. -09 
474,271 - -66 


469,555 x 1,426,058 1 2.13 


40 wk. Oct. 5.1,094,488 x1,411,037 1.64 2.11 
Gabriel Co.: 

Sep. 30 qr.... *%11,504 1,003 

tt9 mo. Sep.30. *45,409 *29,295 


Com. Share 
-—Net Income. — ee 
Company. 1935. 1934 

General om, Co.: 
Sep. 30 q 508,322 634,511 89 1.16 
9 mo. Sep. “30.1,159,262 1,706,825 1.89 3.05 
General Motors Corp.: 
nSep. 30 qr.. .30,753,088 22,858,728 ie is 
ng mo.Sép.30.114,482,926 92,445,341 j2.51 j1.99 
General Printine Ink Corp.: 
ttSep. 30 ¥;- 4 121,216 .93 36 
9 mo. Sep. 477,542 2.68 1.71 
General Asal all Co.: 


Sep. 30 qr.. 282,035 
9 mo. Sep. 30. 511, tre 


Gillette Safety Razor: 


*83,623 : ee 
*360,713 lay .. 


ttSep. 30 qr. .1,122,518 3.193.712 36 .40 
9 mo. Sep. 30..3,293,893 B, 158 1.06 1.00 
Granite City Steel Co.:! 

Sep. 30 qr.... 102,824  *46,314 40 onl 
9 mo. Sep. 30. 415,198 153,931 1.62 .60 
Hazel-Atlas Glass: 

Sep. 30 qr.... 779,317 564,116 1.79 1.29 
9 mo. Sep. '30..2, 164/547 1,689,524 4.98 3.88 
Hercules Powder Co.: 

ttSep. 30 qr.. 704,810 637,807 .89 17 
9 mo. Sep. 30.2,248,490 2,439,288 2.90 3.23 


Heywood-Wakefield Co.: 
9 mo. Sep. 30. *58,981 


Hoskins Mfg. Co.: 


*46,435 


Sep. 30 qr.... 95,599 20,168 -79 4 
9 mo. Sep. 30.. 293,677 195,031 2.44 1.62 





H hold Fi Corp.: 

ttSep. 30 qr..1,302,279 937,53 

9 mo. Sep. 30..3,536,966 68 2,108 13 pls. 62 phd 
International Busi Machi 





Aw 
Be Ss 


tiSep. 30 ts -1,756,729 1,652,338 h2.45 h2. 
9 mo. Sep. 5,304,844 5,053,514 h7.39 h7. 


International Cement Corp.: 


Sep. 30 qr.... 299,707 185,591 -48 .29 
9 mo. Sep. 30. 754,728 532,564 1.20 85 
Sep Cor 

90 ar. ei 81,485 21,392 -28 01 
i Sep. 30.. 187,921 82/249 58 ll 


Island Creek Coal: 

Sep. 30 qr.... 168,791 305,070 .22 44 

9 ho. Sep. 30.. 762,232 1,188,216 1.09 1.80 

Jackson (Byron) Co.: 

7 mo. July 31.. 254,130 =... 73 

Jones & — coy Corp.: 

Sep. 30 q 233,914 *1,826,227 p.40 

9 mo. Sep. “30. “516 463 *3 864 490 ema 

Kelsey- a Wheel Co.: 

Sep. 30 qr..... *206,298 

9 mo. Sep. 30.t1,437,225 

Kimberly-Clark Corp.: 

| 30 qr.... 141,193 y89,816 | .08 
mo. Sep. 30. 1 309,020 y138.475 .63 

nena pg 


*86,794 ... oan 
379,161 c2.77 b.18 


Sep .... 493,133 606,581 66 81 
9 mo. y * 30..1,313,548 1,734,332 1.76 2.32 


Lehigh Coal & Navigation Co.: 
12 mo. Sep.30. 367,220 1,630,036 . .19 A 
Lehn & Fink Products: 


Sep. 30 qr.. 109,559 
9 mo. Sep. 30. 204/055 


Lily-Tulip Cup Corp.: 
12 mo. Sep.30. 285,826 254,393 1.54 1.36 
Lindsay Light & Chemical Co.: 


151,447 -27 37 
448,331 51 1.12 


9 mo. Sep. 30. 41,689 28,300 -52 .29 
Link-Belt Co.: 

ttSep. 30 ses'ser 194,667 40 .20 
9 mo. Sep. 573,406 1.02 59 
Ludlum Steel — 

bs 30 qr. 101,948 7,304 15 p.16 


ho. Sep. 30.. 447,483 - 382946 114 .81 
ard tl & Forbes Co.: 


Sep. 30 qr.... 215,383 231,536 -61 -66 
9 mo. Sep. 30.. 654,051 725,196 1.86 2.09 


Marshall Field & Co.: 


Sep. 30 qr.... 154,900 *175,000 p.52 

9 mo. Sep. 30.. *688,500 *2,082,000 Sees 
Maytag — 

gSep. 30 q 695,832 423,885 24 07 
g9 mo. Sep. 30.1,928,000 1,470,459 .63 35 
McIntyre Porcupine Mines, Ltd.: 

Sep. 30 qr 918,463 958,399 1.15 1.20 
6 mo. Sep. 30.1, 740, "576 1,910,133 2.18 2.39 
Mengel Co.: 

Sep. 30 qr *28,372 


4,262 i 

9 mo. Sep. "30. *23,614 52,959 .O 
Merchant & Miners Transp. Co.: 
Sep. 30 qr.... 253,786 115,756 07 
9 mo. Sep. 30.. 392,431 351,514 66 
Motor Wheel Corp.: 
Sep. 30 qr.... 40,205 5,008 * 01 

06 

24 


ee 


9 mo. Sep. 30.. 545,582 613,908 -72 


National Acme Co.: 

Sep. 30 qr.... 34,834 *1,709 

9 mo. Sep. 30.. 121,262 148,890 

National Cash a Co.: 

Sep. 30 qr.. 295,84 226,804 18 14 
mo. Sep. 30.. 908,754 1,229,751 -61 -75 

National Distillers Prod. Corp.: 

ttSep. 30 ¥- -1,360,187 2,513,834 67 1.24 

Sep. 


9 mo. 4,242,893 8,311, Sot 2.08 4.11 
ge “ap 
Sep. 30 ... 260,984 241,302 -26 24 


9 mo. Sen. '30.. 782,034 696,083 .78 .70 
Newport ——— — 

gSep. 30 qr. *839 

g9 mo. Sep.30. 200.360 154,152 ‘a 
N. Y. & Honduras Rosaria Mining Co.: 


Sep. 30 qr.... 215,300 205,836 1.14 1 
9 mo. Sep. 30.. 626,488 549.503 3.32 2.91 


Company. 1935 1934. 
North American Cement Corp.: 
12 mo. Sep.30. *438,112 *129,569 


Ogilvie Flour Mills Co., Ltd.: 


Yr. Aug. 31... 743,498 746,749 
Otis ord Co.: 

ttSep. 30 q 365,062 *101,193 
9 mo Sep” "30. 479,752 *194,031 


Packard Motor Car Co.: 
Sep. 30 qr.... 486,413 *2,380,265 
9 mo. Sep. 30.. 776,873 *5,348 409 


Com. Share 
he Income.—, Earnings 


1935. 


8.04 


-13 
09 


.03 
05 


Panhandle Producing & —— 


Sep. 30 qr.. 3,462 6,342 
9 mo. Sep. 30.. *9,856 130.677 


Penick & Ford, Ltd.: 


Seo. 30 qr.... 189,324 412,177 
mo. Sep. 30.. 667,776 901,257 


Pennsylvania Coal & Coke: 
Sep. 30 qr.... %94,289 *9,577 
319 mo. Sep.30. $11,237 *°56,523 
Pennsylvania Salt Mfg. Co.: 


g12 mo.Sep.30.1,022,618 612,125 
Peoples Drug Stores, Inc.: 

Sep. 30 qr.... 170,234 231,597 
9 mo. Sep. 30.. 545,610 654,192 


Phillips “59° Co.: 
Sep. 30 .4,830,452 1,698,548 
9 mo. oon '30..9,850,428 4,208,706 


p.20 


-51 
1.80 


no 
Fo) 


Pittsburgh Terminal Coal sm 


Sep. 30 qr.... *139,043 *37, 
9 mo. Sep. 30. *342,864 *209. 76 


Pond Creek Pocahontas Co.: 


ttSep. 30 qr.. 90,473 107,123 
9 mo. Sep. 30. 246,119 374,861 


Procter & Gamble Co.: 


Sep. 30 qr....3,604,505 4,085,461 
Rapid eee” Co.: 
Sep. 30 42,165 45 681 
9 mo. Sep. '30.. 159,146 159/382 
Remington Rand, Inc.: 
Sep. 30 qr. 405,341 224,573 


6 mo. Sep. 30.. 884,046 389,600 


gel 0 Corp.: 


f-ing 507,731 *2,998,600 
tt9 mo. Sep.30.3,264,295 *2,193,157 


Robbins & Myers, Inc.: 


Yr. Aug. 31.. 96,299 75,515 
Royal Typewriter Co.: 

Sep. 30 qr.... 389,870 73,634 
9 mo. Sep. ‘30. -1,032,722 549,790 


Savage Arms Corp.: 

Sep. 30 ar. 76,67 54,175 
tt9 mo. Sep. 30. 27, $93 *10,854 
Scott Paper Co.: 

Sep. 29 qr. 279,890 
9 mo. Sep. 29.. 700,511 
noe Oil Co. of Del: 

> qr.... 374,661 328,703 
mo. Shp. 30.1,222,652 1,071,498 


Seeman Brothers, Inc.: 


281,165 
700,336 


Sep. 30 qr.... 109,512 122,797 
Shattuck (Frank G.) Co.: 

Sep. 30 qr.... 62,682 *74,595 
9 mo. Sep. 30.. 148,991 73,359 


Shell 3 Oil Corp.: 


Sep. 30 . 3,882,915 
5 tne. Sop. 30.4,411,649 


Sherwin-Williams Co.: 
n Yr. Aug. 31..4,814,704 4,269,499 


Spencer Kellogg & Sons, Inc.: 
Yr. Aug. 31...1,112,395 1,504,742 
Spicer Mfg. Corp.: 


1,488,704 
550,021 


tiSep. 30 ¥.- $80,814 {266,608 
9 mo. Sep .- $330,263 $563,824 
Standard Oil Co. of Kansas: 
Sep. 30 qr. 24,347 76,868 
9 mo. Sep. 30.. 39,657 308,627 
Stewart- plage Corp.: 

Sep. 30 -.. 308,931 25,523 
9 mo. Sep. 30..1,329;423 565.782 
Studebaker — 

Sep. 30 s. 1,104,923 
3/9/35-9/30/35. 1 192,760 

Sullivan Machinery Co.: 

Sep. 30 qr.. *31,663 *43,185 
9 mo. Sep. 30.. *95,998 *196,675 


Superior Oil Corp.: 

i ak stp. 30. sbo9'ea0 646 
Texas Gulf Sulphur Co.: 
Sep. 30 qr.. te 038 1,899,155 
tt9 mo. Sep.30.5 266,209 5,250,380 
Texas Pacific Coal & Oil: 

Sep. 30 qr... 22,085 _*63,987 
9 mo. Sep. 30.. *44,032 *189,781 
Thermoid Co.: . 

So Beka: REE "RS 


Tide Water Associated Oil Co.: 


$43,812 
+192,839 


Sep. 30 qr. 2. 784 1,904,284 
9 mo. Sep. 30..5,829,237 4'582'669 
Tide Water on Co.: 


Sep. 30 -..-2,090,898 1,512,645 
9 mo. Sep. 30.4.125,076 4,037,803 


Universal Pictures Co., Inc.: 
9 mo. July 27.. *735,756 77,077 


Virginia Iron, Coal & Coke Co.: 


Sep. 30 qr.... %36,283 141 
9 mo. Sep. 30.. *56,889  *46,285 
Waldorf System, Inc.: 

Sep. 30 qr.... 103,610 *46,871 
9 mo. Sep. 30.. 204,469 438 


h.53 
h1.45 
1.03 


3.90 


-06 
18 


p.85 
.28 


p.96 


1.20 
3.11 


44 
12 


1.45 
3.52 


-30 
-98 


1.01 
‘11 
.25 
21 

6.18 


2.22 


h.25 
h1.07 


h.47 
h1.37 


p3.96 


-24 
48 


1834. 


8.09 


4.08 


h1.68 
h4.68 


41 
1.01 


-61 


1.12 
3.90 


8.97 
81.59 


p.75 


03 
1.31 


31 


3.51 
26 
86 

1.14 


.05 


07 
p1.37 


5.30 


3.01 


52 
2.10 


h.02 
h.45 


Pf 
31 


58 
1.51 


r4.31 
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Friday, November 1, 1935 THE ANNALIST 617 
Com. Share Com. Share Baltimore & Ohio New York Central 
7—Net_Income.—, eeznings. -—Net Income.—, a arntnge. 1935. 1934. 1935. 1934. 
Company. 1966. 1904. 1905. 1006 Company. 1985. 1904 September gross........ 12,522,763 11,005,089 September gross....... 26,750,528 23,240,017 
Weinberger Drug Stores, Inc.: N. Y., N. H. & Hartford R. R.: Net operating income.. 2,519,549 2,415,238 Net depreciation and 
9 mo. Sep. 30.. 80,890 68,356 1.07 .90 9 mo. Sep.30.w3,461,451w4.573,459 Nine months’ gross. :104; 221,570 103,671,596 retirement ............ 5,195,424 3,415,385 
Net operating Income.. 17,343,634 18,306,555 Net operating income.. 3,810,178 2,138, -e 
Wesson Oil & Snowdrift Co., Inc.: Norfolk & Western Rwy.: , Operating ratio......... 43.0 
Yr. Aug. 31...5,000,634 2,402,274 6.52 2.08 9 mo. Sep. 30.16,393,335 14,758,702 11.16 10.00 * Boston & Maine _ Nine months’ gross. . . .226.039,732 222,599, 507 
z ' . September gross........ 7,582 3,340,469 Net depreciation and 
Westinghouse Air Brake Co.: St. Louis, Rocky Mtn. & Pacific Co.: Net operating income. 499,766 596,241 retirement ............ - 36,545,385 34,945,162 
Sep. 30 qr.... 63,191 198,372 .02 .06 Sep. 30 qr..... *10,827 11,237 Deficit after charges. . 8,255 +42,226 Net operating income... 24,061,602 23,455,934 
tt9 mo. Sep.30. *32,181 240,406 Bia 07 i#@ mo. dep. 30 6,465 94,989 Nine months’ gross.. - 82,378, 761 31,728,897 Operating ratio......... 76.0 75.1 
Net operating income. 2,976 4,192,169 Readi 
Westvaco Chlorine Products Corp.: = “eo 7 ste nan ania Deficit after charges. . +30. 982 795,043 : = ex en1.451 2.990.120 
Sep. 30 qr.... 143,509 138,799 .37  .35 mo. Sep. 30.. ’ 414 p2.46 p2. camage Sustieae & Gee September gross........ 021, ,930, 
, 3 Net operating income.. 1,066,079 862,295 
9 mo. Sep. 30.. 456,517 451,863 1.20 1.18 Virginian Railway: September gross........ 7,853,606 7,413,743 Nine months’ gross.... 37,937,378 40,269,160 
Wright-Hargreaves Mines, Ltd.: 9 mo. Sep. 30..2,684,255 2,453,312 456 3.82 Net operating income.. 1,361,629 1,444,321 Net operating income.. 8,555,372 9,735,526 
Yr. Aug. 31...3,846,045 ...... Western Maryland Rwy.: a = 59 bo ig 59 igo St. Louis-San Francisco 
Yale & Towne Co.: 9 mo. Sep. 30.. 588,745 687,234 13.32 r3.87 Net operating income.. 3,866,967 8,496,238 September gross........ 3,919,881 3,652,663 
Sep. 30 qr.... 107,325 *70,521 22 Deficit after charges... 2,402,926 *2,359,255 Net operating income. 418,517 175,284 
9 mo. Sep. 30.. 169,163  *8,256 35 *Net loss. {Profit before Federal taxes Chi ; ; Balance for interest. 428,098 | 201,351 
‘ , ; . cago, Milwaukee, St. Paul & Pacific. Nine months’ gross.. - 30,988,016 31,881,361 
Prag ap Sheet & Tube Co.: —_ oon S. pl — Py hd ——_. September gross........ 9,170,705 8,347,632 Net operating income. 8,343 2'307.542 
Sep. 30 qr... 574,799 *1,257,371 p3.83 port subject to audit and year-end adjust- Net operating income.. oon abe er Balance for interest. 361, 73 2,600,009 
bar) mo. Sep.30 103,788 *1,668,633  p.69 ments. hOn shares outstanding at close of Nine months’ gross.... 66,566,406 65,666,189 Southern Pacific 
Net operating income. . 741,945 4,851,442 
Zonite Products Corp.: respective periods. jOn average shares. September gross........ 14,249,612 12,942,837 
. onsolidated loss before Federal taxes. Chicago & North Western Net operating income.. 1,876,461 1,349,407 
a i Ey aie = f nP eT ot ant, pOn preferred §=seotember gross 7,391,152 7,060,094 Nine months” gross... .118/341,389 111,728,782 
mo. Sep. 7 A ike r stoc n first preferred stoc eee ee eee eS "RRO" "292° Net operating income.. 11 "998,088 11,484,140 
d ferred k. uExcludi Net operating income. . 859,941 898,70 et op & 
IES held in suspense and subject tovaudit and Nine months’ gross. ... 56,625,907 57,477,761 Southern Railway 
PUBLIC UTILITIE year-end 2 justments. won 8% pre ferred Net operating income.. 1,132,321 3,575,145 =~ september gross........ 7,265,907  6;180,956 
q ; 1935. 1934. stoc wDetfic ter xes, charges an . Net operating income.. 1,601,734 711,116 
1935, 1934 arantees on se arately operated proper- Chicage, Reck Island & Pacific Nine months gross.... 60,301,287 58,379, 747 
Alabama Power Co.: ies stock; no consideration September gross........ 5,891,127 5,918,850 Net operating income.. 9,098,345 8,755,791 
gl2 mo. Sep.30.2,981,634 2,830,149 given "tO Ser yes of the dag meee om | gross... 49, aeons 50. 7Ou eee eat anil 
; igri oye , shares. ncludes profit on sale n Pacific 
American Light & Traction Co.: of investments, less taxes thereon. " yDeficit Net operating deficit. 1,275,846 71,316,151 september gross........ 13,157,853 11,818,502 
1.01 1.39 after preferr ividends urpius after Net erating income. 2,962,837 18 43 
12 mo. Sep. 30.3,599,612 4,653,844 . preferred dividends. tIncludes $503,301 non- Enh, Hanae & Shes Nine months gross.... 91,954,307 87 $09 
Baltimore Transit Co.: ae. yin sees’ Sane first six Net operating income. - 3, ry 335 3, aay by Net operating income.. 10,115,841 12, oa 057 
9 mo. Sep. 30.. 280,086 330,144 months ndica quarterly earnings as 
shown by comparison of company’s reports Nine months’ gross. es 190,850 33,781,776 
rsage i — oe Inc.: for first fam of fiscal a ays the six Net operating nceome. 2,000,836 3,531,098 
Sep. 30 1,580,259 1.64 1.26 months period. pitindicate quarterly earn- Qsenk Menttiann PUBLIC UTILITY EARNINGS 
: i ings as shown by comparison of company’s . 
53 me. Sep. 30. uf ‘ron: ‘ear as 8 IS — -< for six mesthe' ond nine months pe- September gross........ 10,463,765 7,884, Brooklyn Edison, Inc. 
Brooklyn-Manhattan Tran. System: riods. ttIndicated earnings as compiled Net operating income. : 5809 50 577133,862 1935. 1934. 
rom company’s quarterly re Ss. ine months’ gross. , 
Sep. 30 qr.... 886,750 1,001,026 .69 -85 pany’s q y repo Net operating income... 141966411 8.872'896 mg Be oan gross.... -- 9.ere see ee 
Brooklyn & Queens Tran. System: See ed ge , 870, 361, 
Illinois Central otal income .......... 3,014,526 2,498,561 
i 61 
pst alma RAILROAD EARNINGS AND september gross... 9.002.713 7.046.102 Yet MOOS os: SOUS SL eeD ae 
Broo! nion Gas Co.: et operating income. ,659, ,150, f 4 sd .... 35,724, 485, 
9 mo. le 30.u1,974,390 u2,369,167 2.65 3.19 STATEMENTS Nine months” gross. .... - 10,727,208 CTAS.908 Tete ineies 777777777 TORT CRS 8,168,846 
12 mo.Sep.30.u2, "769,841 u3,624, 638 3.72 4.88 Atchison, Topeka & Santa Fe Net operating Income.. 7,525,066 9,634,004 Net income ...........” 8'201/821 842'083 
Central Illinois Public Service Co.: 1935. 1934. Louisville & — oe ee gross. - $6,500,081 45,354,723 
Sep. 30 qr.... 307,055 355,655 September gross........ 11,427,430 11,377,050 September gross........ 825,006 5,634,594 Total inc maine tio .s.... 154557307 13'504'348 
9 mo. Sep. 30. 818,565 502,215 Net operating income.. 1,274,752 2,030,381 Net operating income.. r 315,004 946,356 Net income .........._- 11'701.667  91850'254 
Nine months’ gross.... 97,398,869 96,160,342 Nine months’ gross.... 54,767,765 52,161,468 italic ipa 
Central Power & Light = _ Net operating income.. 10,052,452 12;474.038 Net operating income.. 9,565,056 9,260,377 Brooklyn-Manhattan Transit System 
Sep. 30 qr. 193,405 165, September gross ...... 4,162,813 3,992,212 
9 ‘ho. Sep. 30. 228,090 319,315 Atlantic Coast Line Missouri Pacific Net after taxes......_. 1'069,862  1'055.012 
c alth & Southern Corp.: September gross........ 2,782,749 2,564,971 September gross........ 6,755,379 6,372, $23 Total income .......... 1,125,331 1,115,411 
ommonwealt ou p.: Net operating income. 212, 146,168 Net operating income. 767,889 332,639 *Surplus after charges. 365,669 348,387 
9 mo. Sep. 30.6,234,983 5,173,313 p4.15 p3.45 Nine months’ gross. - 29,869,455 30,310,980 Nine months’ gross.... 54,188,741 55,568,182 Three months’ gross... 12,393,042 12,258,359 
12 mo. Sep.30.8,505,447 8,074,870 p5.67 p5.38 Net operating income.. 1,631,486 3,160,489 Net operating income.. 3,100,653 5,371,438 Net after taxes........ 2,925; 289 3,065,293 
. d G fon. Y.: TOR) IBOONND. 2... 056000 3,107,666 3,246,469 
Consolidate as 0 ‘ *Surplus after charges. 886,750 1,001,026 


3,412,178 04 -06 


30 qr. 3,096,866 2'99 


is eno. Sep.30.34,503,291 37,154,418 2.07 
Consumers Power Co.: 

gi2 mo. Sep.30.7,465,818 7,598,594 
Denver Tramways Corp.: 

9 mo. Sep. 30.. *76,627 *30,516 
Eastern Gas & Fuel Associates: 

12 mo. Sep.30.2,853,291 3,927,174 v5.31 42 
Georgia Power Co.: 

12 mo. Sep.30.4,411,385 3,974,157 
Hudson & Manhattan R. R.: 

9 mo. Sep. 30. *413,827 *216,762 
Illinois Bell Telephone: 

9 mo. Sep. 30.7,383,937 4,183,789 
Kansas Gas & Electric Co.: 

12 mo. Sep. 30.1,079,479 913,347 
Montana Power Co.: 
12 mo. Sep. 30.2,725,851 
Nebraska Power Co.: 
12 mo. Sep. 30.1,877,910 1,852,984 
Nevada-California Electric Corp.: 

12 mo. Sep. 30. 685,671 551,238 

New York Steam Corp.: 

Sep. 30 qr.. *875,136 *914,683 ... 

12 mo. Sep. 30. 840,355 1,350,583 .58 
_ New York, Westchester & Boston Rwy.: 
9 mo. Sep. 30. 2,364,534 2,278,886 

North American Co.: 

12 mo. Sep.30.12,414,325 10,529,596 h1.23 h1.02 
Ohio Edison Co.: 

g12 mo. Sep.30.3,346,829 3,171,980 
Pacific Lighting Corp.: 

12 mo. Sep. 30.7,693,448 4,998,818 
Pacific Power & Light Co.: 

12 mo. Sep. 30. 500,764 224,584 
Portland General Elec. Co.: 

9 mo. Sep. 30. 531,437 576,345 
Rochester Gas & Electric Corp.: 
12 mo. Sep. 30.2,871,875 2,985,891 
Southern California Edison Co., Ltd.: 


Ss 30 qr..... 4,233,888 3,244,961 -76 AT 
9 mo. Sep. 30. |9/008,450 7,774/334 1.19 -79 


Southwestern Bell Tel. Co.: 
9 mo. Sep. 30.10,827,318 9,681,616p49.70 p44.43 


Tennessee Electric Power Co.: 
12 mo. Sep. 30.1,982,562 1,932,161 


hang png Lighting Co.: 


4.92 2.79 


991 958 


1.99 


4.05 2.37 


30 q *68,874 | 352,301 
Ty ino, Sep. 30.1,024°634 2,376,694 
RAILROADS 
1935. 1934. 1935. 1934. 


Bangor & Aroostook R. R.: 
3 mo. Sep. 30.. 640,148 525,522 3.22 2.41 


Chicago, Burlington & Quincy R. R.: 


9 mo. Sep. 30.*2,402,926 2,359,255 1.38 


News of Foreign Securities 


change continued to advance dur- 

ing the past week, The Annalist 
index of twenty stocks rising to the 
highest level since July 23. Prices on 
the Paris and Berlin markets declined. 
The London index is 21.13 for Oct. 29, 
as against 20.93 for Oct. 22; Paris, 32.99 


Prone on the London Stock Ex- 


against 33.15; Berlin, 27.54 against 27.68. 
Gains on the London market were re- 
corded during the first part of the week, 
profit taking during the closing sessions 
reducing the net gains. The approach of 
the general election was also a factor 
in weakening of prices. Paris has been 
unsteady as a result of internal and in- 
ternational political conditions. 











STOCK PRICES IN NEW YORK. 


BASED ON TUESDAY'S CLOSING PRICES _ 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 

N.Y. Stock 

Exchange. N.Y.Curb. 

Week ended Oct. 26, ’35.. $6,895,000 $665,000 

Week ended Oct. 19, ’35.. 7,440,500  606,00C 

Week ended Oct. 27, ’34.. 6,749,000 499, 

1935 to date..... : 300,176,500 23,336, 

1934 to date..... 512,187,900 52,710,0¢ 


FOREIGN BOND AVERAGES 
(Ten Foreign Jsoues) 


High. Low. Last. 
Week ended Oct. 26, '35.101.41 




















99.70 101.29 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London Paris. Berlin. 
Sree 20.72 34.44 28.77 
rer 20.60 33. 28.30 
ere 20.32 32.91 27.18 
Th: Bédoecdccven 20.11 32.17 27.63 
O72 ee 19.67 32.56 27.72 
le Seer 20.68 32.56 27.67 
| Se Saas 20.93 33.15 $27.68 
ES Mish crcaaess 21.13 32.99 27.54 


For figures back to the beginning of 1929, 
ag Bd ANNALIsT of Sept. 14, 1934, page 390. 
vised 


Foreign Government Securities 


——_——--IN LONDON-—————_, 
British 34% British 24% British 4% 
War Loan Consols. 1960-1990 
a rary e £104 £82 “ 
Ss: Mass vednkone 1045 8 
eS eS 1 83) itd 
Be. Wb sess5095e0% 1 84 
,  ahe ec camed 1 84 
Se ere Exchange closed 


————__IN PARIS—————. —IN NEW YORK-— 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%%. Rep. 7%. 
76 fr 75c 106 fr 80c $37% 
76 fr 85c 107 fr 30% ; 
76 fr 25c 105 fr 85c 30% ne 
76 fr 72c 106 fr 70c 
76 fr 70c 106 fr 10c 

31 


Net earnings 


*After minority interest of Brooklyn & 
Queens Transit System. 


Consolidated Gas Company of N. Y. 
(Consolidated income account) 
Third quarter qpene, ... 49,966,111 48,987,071 
Net earnings after dep. 8,844,780 8,996,279 
Total income 8,795, 8,998,719 
Net income bef min int Ser 

Nine months’ gross. 
Net earnings af 
Total income 





Net income bef min int of 10,077 26,316,364 
Twelve months’ gross. . 233/834 294 223,744,999 
Net earn before dep.... 57,268,152 59,601,869 
Total income .......... 7,312,807 59,784,939 
Net income bef min int 34,503,291 37,154,418 
Balance to common... .*23,836,576 26,360,940 

*After preferred dividends and minority 
interests. 

Consolidated Gas 
(Parent company) 

Third quarter gross. 4,289,825 4,420,122 
Net earnings ........... 207,570 331,967 
Total income .......... 9,087,461 10,259,917 
Net income ... 7,231, 8,428,866 
Nine months’ gross. . 15,486,812 16,655,230 
Net earnings .......... 2,546, 3,665,033 
Total income .......... 30,276,001 36,938,777 
OG ee 4,706,224 31,406,978 
Twelve months’ gross. 20,943,703 22,429,300 
Net earnings .......... , 207, 5,428,329 
Total income .......... 41,137,827 47,114,623 
ee ee 33,718,585 39,625,179 


*“New York Edison, Inc. 
Third quarter gross.... 
Net earnings 
Total income .... 
Net income . 
Nine months’ 


gross. 





Total income 
Net income 





13,085, 
gross. by 436,332 


Twelve months’ 89,958,772 
Net earnings .......... 478,581 22,560,781 
Terns TOGO .66iicsiec rie 61, 24,392,752 
Net income - 17,263,270 17,604,256 


*Figures for all months to Aug. 1, 1935, 
are combined reports of the former New 
York Edison Company and the United Elec- 
tric Lignt and Power Company, merged on 
that date 


Telephone Companies (Reports of fifty-nine 
companies to the FCC) 

August gross 82,360,145 79,290,310 

Net operating income.. 16, 036,428 14,149,842 

Eight months’ gross. ..652, 229/878 620, 687,452 

Net operating income. .124,113,107 124/325, 149 
There were 14,350,215 telephones in service 

on Aug. 31, against 13,990,367 a year before. 


Westchester jie 
Third quarter arene. 


Net earnings .. 374,445 800,043 
Total income .......... 377,415 804,394 
CE = Eee *68,874 352,301 
Nine months’ gross. 13,156,673 13,664,805 
Net earnings ........ ,271,627 3,332,562 
Total income .......... 2,276,999 3,345,209 
Net income ............ .398 1,974,088 
Twelve months’ gross. 17,930,626 18,486,758 
Net earnings ......,... 3,060,502 4,444,046 
Total income .......... 3,058,704 4,463,321 
err ree 1,024,634 2,376,695 


Loss. 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


EWER bonds were called last week 
for redemption before maturity 
than in the previous week. The 
calls were principally public utility and 
railroad liens for future months, only a 
small lot of municipal notes being added 
for October. Redemptions for October 
now total $370,101,000, compared with 
$350,611,000 in September and $48,723,- 
000 for October, 1934, in corresponding 
weeks. 
Bonds called for redemption in Octo- 
ber are classified as follows: 





FOC ECT . . .§126,871,000 
Public utility ........ es eeeess 144,769,000 
State and municipal.............. 64,764,000 
PED cs ck<ccesnapecccnseaganes 29,060,000 
CEE odds ceca unseoueetae ,000 
Miscellaneous ........... 6.656555: 4,577,000 

Total.. .. ..$370,101,000 


Bond redemptions planned for Novem- 
ber now total $206,123,000, the smallest 
monthly figure since May, 1934. The 
calls for November are grouped as fol- 
lows: Industrial, $77,221,000; public 
utility, $61,445,000; State and municipal, 
$7,541,000; foreign, $4,142,000; railroad, 
$52,470,000, and miscellaneous, $3,304,- 
000. 


Archuleta County, Col., bonds C9 and C10 
of School District 16 6s, due June 1, 1938, 
called for payment at par at office of the 
County Treasurer. 


Benigno Crespi, Societa Anonima, 265,000 
lire of first 7s, due May 1, 1956, called 
for payment at par, payable in U. S. 


currency at the buying rate for lire pre- 
vailing on the day of presentation, on 
Nov. 1, 1935, at the Banca Commerciale 
Italiana Trust Co., New York. Coupons 
due Nov. 1, 1935, should be collected in 
the usual manner. Numbers callled: 13 
lowest, 4444 highest. 


Buhl, Idaho, various of municipal water- 
works extension 6s, due June 1, 1936, 
called for payment at par on Oct. 15, 


1935, at office of the City Treasurer. 


Cambria & Indiana Railroad Co., entire 
issue of first 4%s, due Jan. 1, 1938, called 
for payment at 105 on Nov. 25, 1935, at 
the Girard Trust Co., Philadelphia. 


Catholic Bishop of Seattle (Corp. of) (St. 
John’s Parish, Seattle), entire issue of 
first 54s, due annually to Nov. 15, 1946, 
called for payment at par on Nov. 15, 
1935, at the Seattle Trust Co., Seattle. 


Central Maine Power Co., entire issue of 
first and general F 5%s, due Dec. 1, 1961, 
called for payment at 105 on Dec. 1, 1935, 
at the Old Colony Trust Co., Boston, 
Mass. 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on Oct. 30, 1935, at the Board of Educa- 
tion, 228 North La Salle St., Chicago. 


Decker (J. E.) & Sons, entire issue of first 
6s, due annually to Dec. 1, 1940, called for 
payment at 101 (1936 maturity), 102 (1937 
maturity), and 103 (1938-40 maturities), 
on Dec. 1, 1935, at the First National 
Bank and Trust Co., Minneapolis. 


Delta County, Col., various of warrants, 
called for payment at par on Oct. 20, 1935, 
at office of the County Treasurer, Delta, 
Col. 


Denver & Salt Lake Railway Co., entire 
issue of first A 6s, due Jan. 1, 1950, called 
for payment at 105 on Jan. 1, 1936, at the 
Bankers Trust Co., New York. Coupons 
due Jan. 1, 1936, should be collected in 
the usual manner. 


Denver Union Stock Yard Co., $136,000 of 
first 5s, due Jan. 1, 1946, called for pay- 
ment at 102% on Jan. 1, 1936, at the First 
National Bank, Chicago. Lowest and 
highest numbers called: D10, D400; M6, 
M1288. 


Green Bay and Mississippi Canal Co., $50,- 
000 of first 5s, due Dec. 1, 1937, called for 
payment at 103 on Dec. 1, 1935, at the 
First Trust Co. of Appleton, Wis. Num- 
bers called: M13 lowest, M482 highest. 


Gulf States Paper Corp., entire issue of 


first 64s, due June 1, 1943, called for pay- 
ment at 102% on Dec. 1, 1935, at the Na- 
tional Bank of Commerce, New Orleans, 
La. Coupons due Dec. 1, 
remain attached to bonds. 


1935, should 
Stock pur- 


chase warrants should remain attached. 
Investors Equity Co., Inc., entire issue of 
debenture A 5s, due June 1, 1947, called 
for payment at par on Dec. 1, 1935, at the 
Bankers Trust Co., New York. Coupons 
due Dec. 1, 1935, should be collected in 
the usual manner. 


Lewis County, Wash., various of warrants, 
called for payment at par on Dec. 1, 1935, 
at office of the County Treasurer. 


Louisville Joint Stock Land Bank (Louis- 
ville, Ky.), various of 5s, due May 1, 1953, 
called for payment at par on Nov. 1, 1935, 
at the Citizens Union National Bank, 
Louisville, Ky. Lowest and highest num- 
bers called: D210034, D210061; M210010, 
M211023; XM210004. 


Main and Lamar Corp. (Houston, Texas), 
bonds D186-D191 and M444-M486 of first 
5% per cent notes, dated Nov. 15, 1927. 
called for payment at 102 on Nov. 15, 
1935, at the Mercantile-Commerce Bank 
and Trust Co., St. Louis, Mo. 


New Haven Oil Corp., $8,000 of first 6s, due 
Jan. 1, 1948, called for payment at 103 on 
Jan. 1, 1936, at the Hartford Connecticut 
Trust Co., Hartford, Conn. Coupons due 
Jan. 1, 1936, should be collected in the 
usual manner. Numbers called: 7, 15, 53, 
73, 89, 143, 157, 177. 


New Orleans Cotton Exchange, various of 
second 6s, due 1940, called for payment at 
par on Nov. 1, 1935, at the Natienal Bank 
of Commerce, New Orleans, La. Num- 
bers called: 1 lowest, 483 highest. 


Otero County, Col., bonds M1-M8 of School 
District 11 Building 5s, due Sept. 15, 1949, 
called for payment at par on Nov. 1, 
1935, at Brown, Schlessman, Owen & Co., 
Denver. 


Pueblo, Col., various of improvement bonds, 
called for payment at par at office of the 
City Treasurer. 

Sisters of St. Martha, entire issue of first 
5%s, due to Sept. 1, 1950, called for pay- 


ment at 101% on March 1, 1936, at the 
Royal Bank of Canada, Lethbridge, 
Alberta; Toronto, Ont.; Halifax, N. S.; 


St. John, N. B.; Charlottetown, P. E. IL., 
or offices of the Provincial Bank of Can- 
ada, Quebec. 


Southern California Gas Corp., entire issue 
of collateral trust 5s, due Nov. 1, 1937, 
called for payment at 101 on Nov. 30, 
1935, at the Chase National Bank, New 
York. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
Oct. 1, 1935, at office of the City Treas- 
urer. 

Texas Power and Light Co., entire issue of 
first 5s, due June 1, 1937, called for pay- 
ment at 105 on Dec. 1, 1935, at the Bank- 
ers Trust Co., New York. Coupon due 
Dec. 1, 1935, should be detached and col- 
lected in the usual manner 

United States Rubber Co., entire issue of 
secured 6 per cent notes, due June 1, 
1936, called for payment at 100% on Dec. 
1, 1935, at the Chemical Bank and Trust 
Co., New York. Coupons due Dec. 1, 1935, 
should be collected in the usual manner. 

Wenatchee, Wash., bonds 9-12 of Local Im- 
provement District 17, called for payment 
at par on Oct. 28, 1935, at office of the 
City Treasurer. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 





Boston Securities Co.—A final distribution 
of $16.57 on each $500 participating cer- 
tificate was made Oct. 16, 1935, by the 
First National Bank, Boston. 


Buenos Aires (Province of)—Holders of ex- 
tended 7%s, due 1947, have been notified 
that the province has made available at 
the National City Bank of New York, for 
delivery on or after Nov. 1, 1935, to hold- 
ers of bonds who assented to the Loan 
Readjustment Plan of 1933, the sum in 
cash of $28.63 with respect to each $37.50 
coupon, $14.31 with respect to each $18.75 
coupon and $2.86 with respect to each $3.75 
coupon, maturing Nov. 1, 1935, together 
in each case with 5 per cent arrears cer- 
tificates for unpaid remaining coupons. 
Sums are payable only against surrender 
of the substituted coupons due Nov. 1, 
1935, issued pursuant to plan and attached 
to assenting bonds. 


Conveyancers Title and Mortgage Co.— 
Company has paid $10 on Series A 
coupons, due Oct. 1, 1935; $10 on coupons 
of Series Al bonds, due July 15, 1935; $7.50 
on July 15, 1935, coupons of Series B 
bonds; $5 on coupons due May 15, 1935, 
on Series C bonds, and $5 on Sept. 1, 1935, 
coupons attached to Series D bonds. 


Cuban Cane Products Co.—Funds are avail- 
able at the Manufacturers Trust Co., New 


York, to permit a distribution of $2.46 per 
$1,000 bond, issue of debenture 6s, due 
1950. After notation of such payment, 
bonds will be returned to holders. 


Cumberland Apartments (Louisville, Ky.)— 
Property has been sold at foreclosure sale, 
and non-depositors received $161.10 per 
$1,000 bond, issue of first 6s, due to 1939. 


Cumberland Hotel Co.—Holders of 5%s, due 
1946, have been notified that coupons due 
Feb. i, 1933, will be paid on and after 
Nov. 1, 1935, on presentation to the Union 
Trust Co. of Maryland, Baltimore, to- 
gether with interest thereon at rate of 
5% per cent per annum. 


Davison Building—From proceeds of fore- 
closure sale, non-depositors of first 6s, 
dated 1930, have received $116.51 per $1,000 
bond, plus $25.55 as pro rata share of cash 
on deposit with the Detroit Trust Co., 
Detroit. 


Denver and Rio Grande Western, in default 
on July 1, 1935, interest payment, on issue 
of 4s, due 1939. 


Detroit Olympia Building—Plan of reorgani- 
zation has been completed and new se- 
curities are available at the Union Guard- 
ian Trust Co., Detroit, for distribution. 
For each $1,000 bond, issue of first 6%s, 
due 1937, holders will receive $600 of se- 
cured income Series B bonds of Olympia, 
Inc., and 10 shares of capital stock. 


18 Gramercy Park South (New York)—Plan 
of reorganization has been completed and 
new securities are ready for delivery at 
the Continental Bank and Trust Co., New 
York. Under plan, depositors of first 6s, 
due to 1938, will receive a like principal 
amount of new income bonds of Gramott 
Corp., the new company, together with 
voting trust certificate for one share of 
capital stock for each $100 deposited bond. 


8280 Epworth Apartments (Detroit)—From 
proceeds of foreclosure sale, non-depos- 
itors of first 6%s, dated 1929, have re- 
ceived $57.08 per $1,000 bond, plus $19.94 
on each $1,000 bond from funds on hand 
at the Detroit Trust Co., Detroit. 


Farmers Reservoir and Irrigation Co.—Ma- 
jority of holders of first A 6s, due 1937, 
have agreed to accept one-half of face 
value of coupons due July 1, 1934, Jan. 1 
and July 1, 1935. 


Finchley Building (Chicage)—Funds are 
available at office of the trustee, Room 
840, 316 South Michigan Avenue, Chicago, 
to permit a distribution of 10 per cent of 
face value of bonds, issue of first lease- 
hold 6%s, dated 1927. 


502 Park Avenue Building (New York)—It 
has been learned that plan for sale of 
first 6s, due 1941, has been consummated. 
Under date of Aug. 21, 1935, protective 
committee, headed by L. H. Pounds, noti- 
fied bondholders that committee had sold 
to Neilmo Realty Corp. all bonds of de- 
positors who assented to plan. There is 
available for distribution. to assenting de- 
positors at the Continental Bank and 
Trust Co., New York, $21.88 for each $100 
principal amount of bonds sold. Holders 
dissenting from plan may obtain bonds 
represented by certificates of deposit 
without charge by presenting such cer- 
tificates to the Continental Bank and 
Trust Co., New York. Deposit agreement 
dated Nov. 17, 1931, was terminated on 
Sept. 3, 1935. 


Gehrke (Walter) Co., in default on Nov. 1, 
1931, principal and interest payment, on 
issue of first 6s, due to 1938. 


Haddon Hall (Los Angeles)—Committee has 
notified holders of certificates of deposit, 
issue of first 64s, due to 1938, that it has 
received an offer whereby A. E. Kern Jr. 
would purchase bonds at a price of 31 per 
cent of face value. In the case of bonds 
due Sept. 15, 1931, the offer provided a 
sum equal to 36.86 per cent of face value. 
Non-depositors may forward bonds to the 
Bank of America National Trust and Sav- 
ings Association, Los Angeles. Holders of 
certificates of deposit may deposit cer- 
tificates with respective depositaries. The 
offer expired Oct. 28, 1935. 


Hartford-Aetna Realty Corp., in default on 
July 1, 1934, interest payment, on issue of 
first 6s, due 1959. 


Ingram (F. F.)—Deposited first 6s, dated 
1926, endorsed and registered in accord- 
ance with plan, are available for delivery 
at the Detroit Trust Co., Detroit. 


Johnstown Traction Co.—Properties were 
sold at receivers’ sale in December, 1932, 
at a price which was insufficient to en- 
able any distribution to non-depositors of 
first and refunding 5s, due 1943. 


Kemper Lane Apartment Building (Cincin- 
nati)—Plan of reorganization has been 
consummated, and new securities are 
available at the American National Bank 
and Trust Co., Chicago, for delivery to 
depositing holders of first 6%s, due to 
1937. For each $1,000 bond, depositors will 
receive a participating certificate for 10 
shares of capital stock of Kemper-Mc- 
Millan Apartments, Inc., the new com- 
pany. 


Mahistedt (J. A.) Lumber and Coal Co.— 
Holders of debenture 6%s, due 1937, have 
been notified that securities of Mahistead 
Materials, Inc., new company, are ready 
for delivery at the Empire Trust Co., New 
York, pursuant to provisions of plan of 
reorganization dated Feb. 28, 1935, and 
subsequently modified and confirmed by 
the Federal Court, New York 


Montrose Hotel (Walnut Apartment Hotel, 
Kansas City)—Property has been reor- 
ganized and depositing bondholders re- 
ceived trust certificates for one share of 
stock for each $100 bond and general 
mortgage income bonds representing 50 
per cent of bonds deposited. Non-deposi- 
tors received $46.51 per $100 bond. 


Mortgage Bond Co. of New York—Chair- 
man of bondholders’ committee has an- 
nounced that plan of reorganization of all 
series of collateral trust mortgage bonds, 
as approved by the New York Supreme 
Court, has been declared operative. 
Checks for 15 per cent of face value of the 
old bonds, and new securities of Mortbon 
Corp of New York, which will be substi- 
tuted, are ready for delivery to those who 
deposited their bonds under the plan. 
Depositors should surrender their certifi- 
cates of deposit to the Chemical Bank and 
Trust Co., New York. Holders of unde- 
posited registered bonds should surrender 
them to the United States Trust Co. of 
New York, trustee, and holders of unde- 
posited coupon bonds should present them 
to Mortbon Corp. of New York, at 120 
Wall Street, New York. 


Ogden Building (Chicago)—Non-depositors 
of first 6s, due to 1934, have realized $2.75 
per $100 bond from foreclosure sale price. 
The plan of reorganization has _ been 
adopted and a liquidation trust created 
for the benefit of holders of certificates 
of beneficial interest. 


Redmond Apartments (Detroit)—From pro- 
ceeds of foreclosure sale holders of first 
6%s, dated 1930, received $95.48 per $1,000 
bond, together with $5.79 per $1,000 bond, 
from cash on deposit with the Detroit 


Trust Co., trustee, and $1.39 per $32.50 
coupon, due May 15, 1931 
San Francisco Bay Toll Bridge Co.— 


Coupons due May 1, 1935, issue of first 
6%s, due 1957, will be paid Nov. 1, 1935. 


Spencer Corp.—Creditors received one share 
of stock for each $25 of approved claims 
in Spencer Mills, Inc., the new company 
Non-depositors of 6%s, due to 1940, re- 
ceived approximately 3 cents on the dol- 
lar, as their pro-rata share of the pur- 
chase price. 


South Coast Co.—Holders of certificates of 
deposit and holders of undeposited first 
6%s, due 1943, have been notified that 
general mortgage income bonds of South 
Coast Corp., successor under reorganiza- 
tion, are ready in exchange for present 
holdings at the First National Bank, Chi- 
cago. Preferred and common stock of new 
company is available at the City National 
Bank and Trust Co., Chicago. 


Starck Building (228 South Wabash Avenue 

Building Corp., Chicago)—Feb. 1 and Aug. 
1935, coupons, issue of first 6%s, due 

1945, were paid at 50 pe® cent of face 
value in full settlement 

Stockham Apartments—From proceeds of 
foreclosure sale, holders of first 6s, 
dated 1930, received $154.60 per $1,000 bond, 
plus $47.69 from cash on deposit with the 
Detroit Trust Co., trustee, and $2.08 per 
$32.50 coupon, due May 15, 1931. 

Wayland Manor Apartments (Providence), 
in default on Oct. 1, 1934, principal pay- 
ment, on issue of first 6s, due to 1938. 

Western Machinery Co., in default on Jan 
1, 1934, interest payment, on issue of first 
7s, due 1942. 


—z 





APPROVED 
LOW PRICE RECORD 


The Annalist’s monthly publica- 
tion giving low prices since July 1. 
1933, of stocks and bonds listed or 
traded on the New York Stock Ex- 
change and the New York Curb 
Exchange is approved by the respec- 
tive exchanges. 


These prices are published sep- 
arately during the first week of 
each month in pamphlet form, and 
are furnished without charge to 
Annalist subscribers of record upon 
request. 


Subscription orders should be filed 
promptly to obtain current issue of 
the Low Price Record. 
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Financial Markets; Stock Performance Satisfactory 
In Past Week’s Reaction 


TOCK prices have reacted moder- 

ately, following a further advance 

in which a number of new high 

records were recorded. On the 
whole the market has behaved well 
enough on the reaction. There has been 
nothing suggesting heavy liquidation, 
and the volume of trading has remained 
within moderate limits. The bond mar- 
ket has fluctuated within a narrow 
range. 

The week under review began with a 
further advance in prices. The rise con- 
tinued until Monday morning, when a 
reaction set in. Prices continued to 
decline at a moderate rate until Tuesday 
afternoon, when a moderate rally oc- 
curred. This failed to hold, however, 
and next day another reaction developed. 
On Thursday prices improved slightly. 

In the Friday-Monday advance the 








| WEIGHTED AVERAGE OF 8 LEADING — 
INDUSTRIAL STOCKS 
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High Low Last 
ae . SOBereres 105.2 103.5 104.4 
Oct. 26.. 105.9 104.6 105.3 
Get. 2..... 105.5 103.5 104.3 
Ss Miiecwncccnsekann 104.9 103.4 104.4 
eee .104.4 102.5 102.8 
Oct. 31.. . 104.4 102.5 103.8 


For the list of ‘stocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458. 


chief gains were in General Motors, 
Westinghouse, Corn Products, American 
Smelting and Refining, North American, 
American Sugar and Case. The steel 
stocks, American Can, the chemicals, 
General Electric, the mail order, store 
and tobacco stocks failed to make im- 
portant gains during this period. On 
the Monday-Thursday reaction, the chief 
losses were in Chrysler, General Motors, 
United States Steel, American Can, 
Westinghouse, Corn Products, Goodyear, 
American Telephone, New York Central, 
Atchison, Allied Chemical, United States 
Industrial Alcohol, Columbian Carbon 
and International Harvester. On this 
reaction a number of important stocks 
held their ground reasonably well, nota- 
bly Bethlehem Steel, du Pont, General 
Electric, General Foods, Loew’s, the cop- 
pers and the public utilities. Indeed, a 
number of utility stocks succeeded in 
advancing in the face of the reactionary 
trend of the general market. Pullman 
also advanced in the face of the general 
decline. 

The recession in stock prices that oc- 
curred during the week appears to be 
entirely reasonable in view of the ex- 
tent of the market advance that had pre- 
ceded it. An advance in stock prices 
naturally develops forces which tend to 
produce technical reactions. Holders of 
stocks that have advanced sell to take 
profits. Some investors conclude that 
the advance has discounted or more than 
discounted the possibilities of the situa- 
tion. A certain amount of short selling 
is brought in by similar considerations. 
Thus a decline in prices usually occurs 
after an advance of several weeks. Such 
a decline as the present one may be due 
entirely to technical causes such as those 
enumerated above. 

In the present instance there is the 
possibility, of course, that the reaction 
represents the start of a more important 
reversal of trend. Prices have been ad- 
vancing for a considerable period. It is 
possible that stocks have got too much 
ahead of the improvement in business 





and that a more substantial correction 
must occur in order to bring prices into 
a more reasonabie relationship with cur- 
rent earning power. 

The chief favorable business influence 
in the stock market situation is the rapid 
expansion in motor output that is tak- 
ing place and the reported favorable 
reception of new automobile models. 
This recovery in motor output had been 
counted on for some time as a stimulat- 
ing influence which was expected to have 


portant favorable factors in the stock 
market situation. Earnings for the first 
three-quarters of the year have in many 
cases been very satisfactory, and if the 
fourth quarter continues at the present 
level of activity, earnings results for the 
year 1935 should on the whole be of a 
very satisfactory character. It is en- 
tirely possible that some further upward 
readjustment of stock prices may occur 
as a result. There is also the probability 
of the passage of the Soldiers’ Bonus 
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a favorable effect upon general business 
activity and upon stock prices. Up to 
date the expansion in motor production 
has been fully up to expectations. It 
may be questioned, however, whether the 
effect upon general business has been as 
great as the more optimistic observers 
of the situation had been inclined to be- 
lieve. Steel production continues to hold 
at about the same level and there have 
actually been some recessions in other 
business indexes. Prices of sensitive 
raw materials have shown little change. 
It is possible that a more pronounced ef- 
fect may be seen later on, but it must be 
admitted that up to the present the gen- 
eral effect of the motor recovery has 
been a shade less than might have been 
hoped. No doubt this factor has contri- 
buted to the decline in stocks. 

There are, of course, a number of im- 


Bill at the next session of Congress. This 
will probably be the signal for revival of 
inflation talk. In any case, stock prices 
might give some attention to the possi- 
bility of a temporary stimulation in 
trade when these funds are paid out. 

In connection with the general ques- 
tion of earnings it will be interesting to 
see what ratio of price to earnings the 
market adopts as normal when a number 
of the industries which have been most 
severely depressed during the past sev- 
eral years recover their normal earning 
power. In a number of the stable-earn- 
ings stocks, such as American Can or 
Air Reduction, the market has adopted 
a very high price-earnings basis. If this 
same basis is applied to stocks of com- 
panies operating in cyclical industries 
some very substantial advances in prices 
are likely to occur over the next several 


years. A stock like United States Steel, 
for example, which has earned nothing 
over the past few years, if its earn- 
ings recovered to half the figure of 1929, 
would earn over $10 a share. At a 20- 
times-earnings basis this would mean a 
price of over 200, or a very spectacular 
advance from the present level. Logi- 
cally it would seem that the market 
should give some weight to the normal 
variability of the industry and should 
discount earnings of steel, motor, con- 
struction, machinery companies and so 
on, at a substantially lower rate than 
those of companies operating in more 
stable industries. Stock prices, however, 
are not always fixed upon strictly logical 
grounds and it is entirely possible that 
when earning power finally recovers, in- 
vestors may forget the poor record of 








nany companies during the depression 
A. McB 
AVERAGE PRICE OF 10 HIGH GRADE 
.. RAILROAD BONDS DAILY 
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AVERAGE PRICE OF TEN HIGH 
GRADE RAILROAD BONDS 


= 1935——__— - 

Oct. Sept. Aug. July. June. | May. “Apr. 
12 107.14 107.25 108.32 107.64. 107.02 
13 .. 107.16 107.09 108.35 107. 4 16. 60 107.06 
14.106.26 107.30 106.86 . 107.70 1€6.54 
15. 106.24 . 106.79 108.58 107. §9 106.50 107.06 
16.106.46 107.10 106.82 108.54 106.51 107.25 
17.106.41 106.92 106.72 108.66 107. 80 106.28 107.19 
18.106.41 106.85 108.50 107.70 106.31 107.20 
19. 106.65 106.82 106.71 108. oe 107.70 





20 106.44 106.78 108.51 107.82 106. 2g 107.32 
21.106.59 106.40 106. 107.94 1 

22,106.88 .... 106.68 108.45 107.85 108. 6 107.52 
23.106.91 106.64 106.49 108.28 . 106.74 107.42 
24.107.11 106.49 106.34 108.21 108.24 107.09 107.51 
25.107.05 = 54... .. 108.30 108.26 107.31 1€7.71 
26.107.01 106.55 106.38 108.30 108.24 .... 107.49 


27 106. 52 106.11 108.18 108.20 107.22 107.31 
28.106.94 106.62 106.28 108.24 1€7.10 
1 


=: 


29. 107.10 05.78 108.24 107.99 107.00 107.34 
30.107.14 106.64 ores 108.14 ‘ 107.19 
31 106.35 108.29 i. OE San 

For complete da 4 figures from Nov. 2, 
1931, to April 19 see THE es ae is- 
sues of May 6 1932, page 777; Dec. 2, 1932, 


page 745; June 23, i age 864; Dec. 29, 
{933 page 840; April 6, 1934, page 565. 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 

48 Stocks Combined 4 Standard Oil 

Oct. High. Low. Last. Oct. High. Low. Last. 
24 48.2 47.1 47.5 24.. 28.1 27.2 27.9 
25 48.7 47.6 48.1 25.. 28.4 27.7 28. 6 
26 48.7 48.1 48.5 26.. 28.4 28.1 28.2 
28.. 48.9 47.7 48.2 28.. 28.3 27.7 28.0 
29 48.6 47.6 48.0 29.. 28.0 27.5 27.8 
30.. 48.4 47.2 47.6 30.. 27.9 27.0 27.4 


83 Industrial Stocks 5 Independent Oil 


Oct. High. Low. Last. _ oe 19 i, 
24. .162.4 159.6 160.7 + . y 39. 
25..163.5 161.0 162.1 | 25.. 40.0 39.5 39.6 


26..163.5 162.1 163.2 | 26.. 39.9 39.5 39.9 
28..164.1 161.3 162.4 | 28.. 40.1 39.5 39.8 
29..163.2 160.7 161.8 | 29.. 40:1 39.4 39.8 
30..162.7 159.6 160.4 | 90.. 40.4 39.6 39.8 
a : 2 Electrical Equip- 
3 Steel Stocks 
Oct. High. Low. Last. Oct py —", ast 
24.. 29.6 29.0 29.0 : ae, aoa 
55° 99.8 291 295 | 24-- 49.6 48.9 49.2 
a... 2 _— 25.. 50.0 49.1 49.5 


26. 29:9 29.5 29.6 

ae f 26.. 50.5 49.7 50.5 
eT FL ee | 28. 51.0 8 50.9 
0... 29:5 28.6 28.7 | 28-- 51-9 50.4 51.5 


30.. 51.8 50.1 50.5 
5 Motor Stocks 
Oct. High. Low. Last. Oct. Hi . i 
24.. 97.7 95.4 95.7.| 94° Hien. “4 41.5 
25.. 99.0 96.5 97.8 | 95°' 498 416 42:2 


26 98.9 97.7 oe : 26.. 42.9 42.4 42.9 
28.. 98.6 96.7 28.. 43.0 42.2 423 
29.. 96.6 95.3 95.7 29.. 42.4 41.8 41.9 


30.. 96.4 93.9 94.6 | 39.. 421 41.2 41.5 

3 Rubber Stocks 
Oct. High. Low. Last. Oct. High. Low. Last 
24.. 21.0 19.8 20.3 24.. 70.2 68.9 69.1 
25.. 21.4 20.7 21.0 | 25.. 70.2 69.3 69.6 


26.. 21.4 210 21.2 26.. 70.2 69.7 70.1 
28.. 21.7 20.4 20.7 | 28.. 70.2 68.6 69.0 
29.. 21.0 20.2 20.3 | 29.. 69.1 68.3 68.7 
30.. 20.4 19.4 19.8 30.. 69.0 68.0 68.4 
3 Copper Stocks 5 Railroad Stocks 
Oct. High. Low. Last. Oct. High. Low. Last. 
24 429 41.6 42.7 24.. 37.9 37.1 37.1 
25 43.4 426 42.9 25.. 37.8 37.2 37.5 
26 43.2 42.7 43.1 26.. 37.9 37.5 37.6 
28.. 44.3 42.7 44.0 28.. 38.0 37.3 37.4 
29.. 44.3 43.4 43.6 29.. 37.8 37.2 37.3 
30.. 44.2 43.2 43.6 | 30.. 37.4 36.8 36.9 


5 Utility Stocke 

Oct. High. Low. Last. Oct. High. Low. Last. 
24.. 67.8 66.2 67.3 24.. 23 
25.. 68.4 67.2 67.8 25.. 23 


xe 
N 
Nt 
co 
~) 
nw 
ws 





26.. 68.3 67.6 68.1 26.. 23.7 23.4 23.6 
28.. 68.4 67.2 67.8 28.. 24.1 23.1 23.4 
29.. 68.1 66.9 67.6 29.. 24.2 23.0 24.0 
30.. 68.3 66.6 67.2 30.. 25.2 24.0 24.3 
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Stock and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
Week ended Oct. 26, 1935. 


Net 

Volume. Close. ae 

Packard Motor.......... 493,300 % + # 
General Moto: .350,600 54 4 
Graham-Paige Motor. . .304,900 4% % +1 
Chrysler Corp........... 256,700 4 
tudebaker BD ec occess 2,600 +1 

Columbia Gas & Elec...249,100 14% + 1% 

PN GIs scccccccecese 92,600 
— Big Lak éonhenewun 173,100 - * 
PM 660064060508 300 1 


BONDS SOLD ON NEW YORK STOCK 




















EXCHANGE 
(Par Value) 
Week Ended Same Week 
Oct. 26, 1935. 1934. 
701,000 $10,966,700 
4,312,200 10,745,600 
14,753,600 18,282, 
14,874,800 12,732,100 
14,473,300 10,269,100 
5,285,100 4,639,700 
Total week...... $73,400,000 $67,635,800 
Year to date...... $2, “. 20, - $3,174,037,500 
are 7,731,500 
Ts Mv cccccccecese Hy a 9,647,300 
Mt (Mi éusceccesas 9,413, 300 13,016, 600 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
b hag # Ended Same Week 
Oct. 19 1934. 
Corporation ....... $861. 000 $36,035,000 
U. Government. 12,644,C00 24,851,800 
Foreign pabin canons 6,895,000 6,749,000 
TR, cc cccoverne $73,400,000 $67,635,800 
NEW BOND ISSUES 
(Thousands) 
Week Ended :—————, 
Oct. 25, Oct. 18, Oct. 26 
1935. 1935. 1934. 
Public utility.... $42,700 eee 
Industrial ....... 5,500 55,000 _..... 
State and munie. 9,804 11,724 $10,605 
ae ogee. ior rH? 
DE Micchics deets . sess 50,000 
MED ctccane kes $61,782 $131,724 $60,605 


Year to date... ..2,761,035 2,699,253 1,186,766 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 

High Second 10 

Grade Grade Public 10 40 

Rails. Railg. Util. Indus. Bonds. 
Oct. 21....105.45 69.46 104.24 103.75 95.72 
Oct. 22....105.74 69.70 104.35 103.81 95.90 
Oct. 23....105.81 70.34 104.29 103.81 96.06 
Oct. 24....106. 0.37 104.35 103.87 96.16 
Oct. 25....106.06 70.61 104.40 103.97 96.26 
Oct. 26... .105.95 0. 104.35 104. 96.25 
Oct. 28....105.95 70.70 104.22 104.10 96.24 
Oct. 29....106.02 70.79 104.36 103.99 96.29 
Oct. 30....105.95 70. 104.40 103.72 96.13 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1 to 1929, see THE ANNALIST of Jan. 
16, 1981, age 177. For corres nding fig- 

ures e Axe-Houghton Adjusted In 
of industrial Stocks, see THE ANNALIST of 
Jan , 1931, page 1 





1 
FAILURES 
——Week Ended——, 
Oct. 24, Oct. 17, Oct. 25, 
1935. 1935. 1934. 
Retail Groups: 


BEE eceecscoescceeses 146 120 141 
Wholesale ............ 18 21 16 
Manufacturing ....... 65 61 50 
Other commercial. 13 22 18 

Total United States. 242 224 225 

Geo; phical Divisions: 

w England ........ 22 15 35 
Middle Atlantic ....... 112 96 75 
South Atlantic ........ 16 ll 19 
South Central ........ 12 13 9 
Central East ......... 26 39 34 
Central West ......... 15 4 15 
Western .........5655- 4 7 9 
A EEE 35 34 29 

Total United States .242 224 225 





Let the NEW DEAL 
Make PROFITS for You 


The 3-Trend graphs of 181 
leading stocks in SECURITY 
CHARTS show you which 
stocks are profiting by NEW 
DEAL policies and which are 
suffering. Charted Earn- 
ings and Dividends show 
where recovery is fastest, 
and which stocks offer best 
possibilities for increased 
dividends. Study of charted 
prices with unique Work- 
Sheet and Ratio Rulers helps you to select stocks 

to advance. Get November SECURITY 








CHARTS—start at once profiting by following the 
charted vital trends! 

November Chart a complete with 
Instructions, ,and Work-Sheet—$3 


RESEARCH CORPORATION 
45 Milk Street, Besten, Mass. (Dept. A) 








The New York Times 


WEEKLY HIGH, 





Stock Market Averages 
LOW AND LAST 








$ — 25 Rails.——_, — Industrials.——, 50 Stocks 
$55. — High Low. t. High Low. Last. High Low. Last 
Wi BE dds ccccts 29.97 28.72 28.89 187.15 182.64 184.47 108.56 105.72 106.68 
ep obepees: 29.50 27.50 27.65 189.74 179.31 181.05 109.62 103.41 104.35 
MG OM ocwaeuss 28.31 27.60 27.85 184.85 181.16 184.10 106.58 104.43 105.97 
ils eae 28.05 25.39 25.82 186.34 177.92 182. 107.06 101.67 104.32 
ee Me ce. occas 26.48 25.53 25.96 187.68 180.56 186.20 107.08 103.04 106.08 
Rg cancun: 27.42 25.65 26.64 190.40 18570 189.97 10891 105.67 108.30 
MD Gs sa vcaancs 27. 26.51 27.74 194.72 190.27 194.27 111.27 108.39 111.10 
DAILY HIGH, LOW AND LAST 
ee re 27.69 27.07 27.16 194.01 191.26 192.27 110.85 109.16 109.71 
aaa se 27.83. 27.41 2757 194.72 192.01 193.21 111.27 109.71 110.37 
oR paige: 27:89 27.63 27.74 194.42 193. 194.27 111.15 110.57 111.00 
OR. MR  cccaceees 28:07 27.53 27.66 194.76 191.71 192.81 111.41 109.62 110.23 
3 abppalapeatst 2797 27.45 27.58 193.71 191.46 192.61 110.84 109.45 110.09 
Oct. 30.....: 64 «27.19 +=—«-27.26 +=—:193.50~—-190. 191.91 110.57 109. 109. 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week ——30 Industrials—, -20 a? Py ——20 Utilities. 70 Stocks 
Ended: High. Low. Last. igh. Low. Last. High. Low. Last. Jast. 
Sept. 14....135.05 131.13 133.40 37.83 36.24 36.45 213 26.14 26.11 46.72 
Sept. 21....134.49 127.98 128.78 37.28 34.92 35.07 24.34 24.51 44.88 
Sept: 28....132.45 128.97 131.75 35.91 34. 34.93 2.10 24.70 25.21 45.75 
Oct. 5....133.19 126.95 130.35 35.43 32.16 32.73 23.71 24.70 44.69 
Oct. 12....134.56 129.51 133.56 33.46 32.33 32.80 36.18 24.58 25.81 45.80 
Oct. 19... .137.22 133.17 137.09 34.60 32.42 33.73 26.41 25.51 26.11 46.86 
Oct. 26....141.89 137.11 141.47 35.23 ‘54.35.04 27.6) 26.00 27.47 48.57 
DAILY HIGH, LOW AND LAST 
Oct. 24.....140.84 138.41 139.42 34.97 34.16 34.25 27.26 26.53 26.66 47.68 
Oct. 25...-. 41.89 139.58 140.68 35.14 34.62 34.82 27.58 26.66 27.18 48.25 
Oct. 26....: 141.74 140.77 141.47 35.23 3492 35.04 27:60 27.28 27.47 48.57 
Oct. 28.....142.08 139.86 140.7 35.44 34.76 34.90 27.87 27.23 27.45 48.37 
Oct. 29.: z : 35.35 34.67 34.83 2791 27:18 27.77 48.38 
Oct. 30.. 34.93 34.35 34.44 28.40 27.39 27.71 47.98 
Shares Sold, New York Stock Exchange 
WaEELY ’ seeans AND DAILY AVERAGES 
Week ended: s.—, c——IND. & MISC.—, ——TOTAL——X 
1935: Total. —— Daily. Total. Av.Daily. Total. Av.Daily. 
ON oe aout 1,062,920 196,837 9,762,420 1,807,856 10,825,340 2,004,693 
IE Sods enaeaers 827.570 153,254 8,751,040 1,620,563 9,578,610 1,773,817 
= EES 328,730 60,876 5,514,840  15021,267 5,843,570 ‘1,082,143 
MM, ics cckacetadaen "840 122'193 7,811,160 1,446 /511 "471,000 1,568,704 
oe aipteateamepnee 378,060 85,923 6, 552,35: 1,489,171 6,930,412 1,575,094 
a aber pminpl weceanee: 639/331 118,395 9,820,527 —«- 1,818,616 459, 1/937,011 
a epaineenaintl eae 831,910 154,057 13,442,791 2,489'406 14274701 2,643,463 
DAILY TOTALS 
DAILY. —YEAR TO DATE.— 
Railroads. Ind. & Misc. Total. 1935. 1924. 
Ee, 105,040 2,052,070 2,157,110 267,137,463 064, 
(a) aehaesihanataieie 132,060 2'338,468 2,470,528 "607, 277'934,027 
ES cones coc aae 72,020 1,110,510 530 270,790,521 278, 138,007 
MEE; 153, scscncud 140,390 1'971,930 ry 112/320 272' 902/841 278,566,477 
MONEE Sec cn cceda eons 88; 160 1,620;280 1,708,440 274,611,280 278,999,137 
OS Seana etic 86.740 2,062,360 2) 149,100 760 279,415,937 


AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 








1935. 1934. =. 1932. 1931. 1930. Indus- Util- Com- Net 
Sep. 21...3.81 4.16 4.71 442 4.15 Date. Rails. trials. ities. bined. Chge. 
Se 28...3.76 4.15 in 4.67 4.53 4.14 | Oct. 21......72.22 93.99 86.16 81.15 11 
Oct. 5...3.80 4.12 4.68 4.78 4.53 4.15 Oct. 22......72.32 94.01 86.21 81.22 07 
Oct. 12...3.80 4.06 4.61 4.75 4.76 4.20 | Oct. 23......72.51 94. 86.09 81.28 .06 
Oct. 19...3.79 4.04 460 478 489 4.21 | Ge, M..... 72.66 94.12 86.20 81.41 + .13 
Oct. 26...3.78 4.03 4.72 4.81 4.87 4.20 | Oct. 25...... 72.91 94.14 86.46 81.60 + .19 
For monthly data from January, 1857, to Ws Dv ocvcs 72.92 94.14 86.16 8153 — .07 
January, 1 see THE Axnasee of Feb. 9, Wk’s ree, 40 bonds _Hi h 81.60, low 81.15. 
1934, page 274, and Feb. x" 1934, page 349. | Oct. 28......72.79 94.19 24 81.50 — .c3 
For chart covering this riod see THE 7 ae 72.72 94.06 86.15 81.41 — .09 
ANNALIST of Jan. 19, 1934, pages 96 and 97. Oak. Gc caee 72.59 93.80 86.21 81.30 — .11 
B St ti ti 
2 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1935- —l 
Sept. Aug. July. June. May. Apr. Mar. Feb. Jan. Dec. Sept. 
Freight car loadings...... 62.5 60.8 58.4 63.1 61.5 63.4 668 67.3 66.2 63.1 59.1 
Steel ingot production..... 77.0 729 658.3 57.1 58.6 58.8 62.3 69.3 70.0 58.0 34.7 
Pig iron production........ 61.8 57.8 50.0 49.3 515 509 544 58.1 52.3 37.2 31.2 
Electric power production*105.5 106.0 103.5 102.2 99.3 98.7 988 99.3 985 97.8 92.4 
Cotton consumption ...... 87.4 78.1 80.7 74.8 81.7 78.9 82.5 90.1 97.0 84.3 58.5 
Wool consumption ........ ... 139.7 140.0 .3 154.4 129.7 102.7 101.0 126.8 100.7 29.2 
Silk consumption ......... 744.5 6.9 64.0 61.8 66.7 68.3 70.1 68.2 67.1 746 54.4 
t and shoe production.t111.7 106.9 113.1 101.2 116.5 117.1 116.8 116.2 124.2 110.7 92.5 
Automobile production ... 46.8 66.1 83.5 83.6 75.8 98.7 102.1 100.7 104.3 89.0 53.1 
Lumber production ....... 80.8 739 64.1 52.5 45.8 61.6 60.0 63.9 56.3 55.2 61.0 
Cement production ....... 43.0 404 45.9 52.1 494 47.6 43.1 39.8 37.9 43.9 46.8 
Zinc production ........... 69.5 71.3 71.9 70.6 65.0 67. 64.6 65.9 64.6 67.3 53.7 
Combined index ........... *83.9 82.7 80.7 79.5 79.3 80.6 81.5 83.3 83.6 177.4 66.5 


For monthl 


of Jan. 19, 1934, page 1 


figuees on the combined index back to January, 1919, see THk ANNALIST 





3 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 


————_ Domestic Ca ET 


Saar i 
4,788 


Sept Au for a ae TT 


ed, 066 »"34. “Eg 3 “Re aa "34 





Crude materials .... 212 

Crude foodstuffs . ..... 7,07 i 24,726 * So 

Manufactured foodstuffs 15°395 10,841 15'990 20 na 38,849 33,254 

Semi-manufactures . 29,309 31,018 29,728 32,402 24240 

Finished manufactures. 75,152 82,239 73,009 36027 35,367 29/546 
Rn bead wkennsneecen $195,537 $169,761 $188,860 $168,689 $181,556 $149,893 





4 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


-——-Crude Runs to Stills——, 


c———Motor Fuel Stocks———_, 
1U: 


Cracked Gasoline 
uction. 





Week P. C. of §Average §P. C. of Total nfin- Other Gas and 
Ended Total Cap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. §Aver. 
1935. Reporting. Runs. Operated. Gasol Gasoli Stocks. Stocks. Reporting. Daily. 
Aug. 10...89.5 2,555 75.0 46,286 5,898 5,980 106,446 95.9 562 
Aug. 17...89.5 2,560 75.2 45,698 5,854 5.960 106,314 95.9 579 
Aug. 24...89.5 2, 562 75.2 44,751 5,683 5,940 106,530 95.9 587 
Aug. 31...89.5 2,568 75.4 43,787 5,579 5,920 106,380 95.9 573 | 
Sep. . 89.5 2,472 72.6 44,1 5,487 5,875 108,081 95,9 557 
Sep. 14...89.5 2,516 73.9 42,916 5,480 5,825 108,145 95.9 551 
Sep. 21...89.5 2,643 77.6 42,572 5,534 5,775 107, 95.9 566 
Sep. 28...89.5 2,618 76.9 42,976 5,515 5,725 108, 95.9 567 
Oct. 5...89.5 2,519 74.0 372 5,415 5,580 109,016 95.9 582 
Oct. 12...89.5 2, 558 75.1 ’ 5, 5,435 107,999 95.9 559 
Oct. 19...89.5 2,552 74.9 41.799 5,073 ' 5,290 107,918 95.9 573 
Oct. .89.5 2; 575 75.6 + 41,163 5,246 5,145 108,235 95.9 563 


§For per cent reporting only. {Amount contained in naphtha distillates. tOn new basis. 





' 





NUMBER OF ISSUES TRADED 




































Week Weekty 
Ended: Ad- e- Un- 
vances. clines. changed. Total. 
ees 183 862 98 1,043 
Sept. haneeune 626 244 145 1,015 
Oct. APP 292 622 118 1,032 
a 663 225 133 1,021 
= a 613 302 134 1,049 
aa 634 282 105 1,021 
Daiiy 
a Teer 413 260 172 845 
Cs aoe 485 213 176 874 
see 384 170 192 746 
 Mscesens 302 388 175 865 
Sa 280 358 212 = 
GR. Di cvcesss 226 449 184 85 
THE NEW YORK TIMES STOCK AVERAGES | 
BY CALENDAR WEEKS 
200 y 200 
25 INDUSTRIAL STOCKS 
1SO t +f 150 
100} + 4100 
90+ + t z a+ 90 
80! T 80 
50 STOCKS 
70} t T T 70 
60} 60 
lun m7) 
a a 
< < 
4 a 
+ SO} 50 4 
3 8 
40} + t t 40 
30 
8 
wn 
i 
6 § 
5 
| 8 
2 
AVERAGE ° 
OAILY SHARES SOLD 3} 
ON NEW YORK STOCK = 
EXCHANGE = 
WOSKSONDIFMAMIDTASOND® 
1934 1935 } 
5 
TRANSPORTATION (27) ne 
Depar- 
5-Year ture 
Avge. From 
1935 (1930-34).Avge. 
Week ended Oct. 19: 
Total carloadings. 732,947 733,687 — 0.1 
Grain & gr. pros. . 36,118 34,936 + 3.4 
Coal and coke. 145,862 ,609 — 5.7 
Forest products. . 31,376 25,828 +21.5 
Manuf. products. . 464,321 469,209 — 1.0 
Year to Oct. 
Total yn A S.25,313,843 28,184,324 —10.2 
Grain & gr. pro 1,274,007 1,545,037 —17.5 
Coal and coke. . 5,139,829 5,280, — 2.7 


Forest products. . 
Manuf. products. 
Freight sr surplus, 


-16,354,509 18,526,976 —11.7 


pa. Sees 228,520 450,910 —49.3 
of O cigti cars 

serviceable Oct. 1. 84.5 88.5 — 4.5 
P. C. of locomotives 

serviceable ~~ ae 77.1 84.1 — 7.6 
Gross revenue, 

to Sep. 1...$2, 304: oe1, 212 $2,546,235,699 —13.4 
Expenses, year 


1,778, 491, 856 2,022,340,346 —12.1 


° 
: 162,731,192 200,061,055 —18.7 
Rate of return on 
property investm’t: 
ear to Sep. 1: 


Eastern Dist... 2.31 5.75 —59.8 
Southern Dist. 1.45 5.75 —74.8 
Western Dist.. 0.87 5.75 —84.9 

Total U. S.... 1.66 5.75 —71.1 





6 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
-——Week Ended :—__—_, 


*Oct. 19, fOct. 12, Oct. 20, 
Bituminous coal: 1935. Mer 1934. 
| eer 8,095 7,152 
Daily average..... 1,349 : "368 1,192 
Anthracite (Penn.): 
on SPeceN ean den os 7 i 1,290 
aily average..... 02 21 
—, coke: 4 . 
EE nikita che sce Washoe 20 18 18 
Daily average..... 3 3 3 


*Subject to revision. tRevised. 
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7 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘“‘hot,”’ or ille 











gally produced oil) 
tDept. Week Ended 
of Inter. Oct. 26, Oct. 19, Oct. 27, 
Texas: Cale’l’ns. 1935. 1935. 1934. 
Panh’'dle. ...... 56,050 55,300 58,800 
MGS< acseae 59,050 59,250 57,100 
W. Cent 25,550 550 ,550 
Rem 155,450 155,250 138,400 
3 ee 5,950 44.650 42,850 
East .. ,2500 427,100 403,300 
SSeS ,900 60,500 58,650 
qCoastal. ...... 193,350 193,250 162,000 
Total. .1,025,500 1,024,550 1,020,850 948,650 
Okla. ..... 492,900 499,900 505,250 439,550 
. Kansas... 146,100 150,950 ,200 147,700 
Coast. La. i205 100 { 32,100 J ‘ 

No kwea'D , 124,850 123,150 76,700 

rkansas.: ,200 150 ‘ 30,7 
§Eastern.. 98,100 106,250 106,750 105,050 
Michigan.. 39,500 54,500 54,800 30,700 
Wyoming... 34,300 40,800 39,800 33,800 
Montana... 11,000 12,850 13,800 11,350 
Colorado. . onan 4,400 4,350 2,050 
New Mex.. 56,950 56,700 45,550 
California. or 400 659,700 646,200 462,300 





2,554,200 2,797,950 2,782,800 2,336,050 
§Excluding Michigan. 


Total, . 
octnting. Conroe. 
tEffective October. 





8 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





Week — Oct.26. Oct.19. Oct.12. Oct.5. Sep.28. 
New Eng...+12.7 +12.6 +13.9 +1€.1 +11.6 
Mid Atlan.. 73 +74 +76 + 7.5 t 5.6 
Cen Ind Reg 2 5 +16.8 +18.7 +17.3 +15.7 
West Cent..+10.5 +13.6 +11.5 + 6.6 412.9 
South States 38 5.3 + 5.8 + 8.6 +10.5 
Rocky Mts. .+26.7 +25.8 +29.6 +35.7 8 
Pac Coast. +12.0 0 +80 +65 +74 411.6 

Entire U.S.413.0 +11.7 412.7 +12.3 +12.6 





AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 

Resi- Work and All No, 
1934. dential. Utility. Other. Total. Days. 
Jan. $581,115 94,374,500 $2,216,000 $7,171,615 26 
Feb. 660.000 2'417.318 p® 18,864 4,396,182 22 
co. 1,039,852 3,442,259 2'123,296 6,605,407 27 
Apr.. 905,400 2.796.280 1.544,560 5,246,240 25 
ay. 955.423 2,184,654 2,027,769 5,167,846 26 
June.1,021,731 2,208,038 1,655,192 4,884,961 26 
ym 793.800 1,562,680 2,430,040 4,786,520 25 
ug. ly 1,872,481 1,890,630 4,453,518 27 
Sep . 744,667 2,082,833 1,765,000 4,592,500 24 
Oct. 1,011,538 2,509,192 1,691,769 5,212,499 26 
Nov. 797, 2,093,680 1,578,960 4,469,640 25 
Dec. 582,040 2,002,680 1,124,240 3,708,960 25 

1935. 
Jan.. 861,931 1,707,896 1,267,631 3,837,458 26 
Feb.. 755,318 1,263,995 1,391,500 3,410,813 22 
Mar..1,238,731 1,779,000 1,714,692 4,732,423 26 
Apr. 1. 1,557,269 1,596,719 4,780,173 26 
ay.1,726.981 1,207,146 1,939,665 4,873,792 26 
June.1,993,304 1,565,472 2,361,432 5,920,208 25 
July .1,860,462 2,073,423 2,191,115 6,125,000 26 
Aug..1,501,048- 2,575,570 2,166,241 6,242,859 27 
Sept .1,742,117 3,172,721 2,059,167 6,974,005 24 
Oct. . 2,432,708 2,343,850 2,372,825 7,149,383 12 





0 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 


























1935: Federal. Munic. Public. Private. Total. 
.320 24,061 3,694 27,755 
12,924 19, 9,44 650 
19.071 95.395 19.395 44.700 
14,085 17, 4,580 21,972 
28.147 40,885 18.095 58,980 
15,311 19,561 8,768 28,329 
il 

COKE PRODUCTION (5) 

(Thousands of net tons) 
1934. By-Product. Beehive. Total. 
108 2,584 
129 2,623 
161 3,130 
72 2,947 
63 3,255 
61. 3,051 
* §1 2,432 
44 2,323 
55 2,230 
76 2,393 
November ........ 2, 94 ,362 
December ........ 2,418 84 2,501 
997 31,830 
88 2,890 
93 2,873 
101 3,013 
66 2,737 
57 2,850 
60 2,660 
46 2,612 
56 2,834 
55 2,892 
ESTIMATED UNEMPLOYMENT IN THE 

UNITED STATES (22) 

(000 Omitted) 
1930 

ABP. 220s. 3,188 quy-. - Oct.....4,777 
eee 3/245 Au Nov... ..5.404 
June Per 678 Sep “$502 Dec... ..5,674 
1935. 1934. 1933. 1932. 1931. 
peer 10,142 10,538 12,755 9,996 6,667 
By assases 9,885 9,873 12,7 10,103 6,794 
BER. occccce 9,752 9,394 13,300 10.293 6,799 
BO, ccscens 9,621 9,318 12,993 10,754 6,661 
BERS ..ccces 9,709 9,201 12,699 11,090 6,842 
June ...... 9,749 9,252 12,034 11,596 7,165 
9,826 11,584 12,152 7,673 
9,990 10,731 12,207 7,939 
9,466 +10,393 9,920 11,850 8,044 
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|} NEW PASSENGER CAR REGISTRA- 
INDEX TO BUSINESS STATISTICS TIONS IN THE UNITED STATES 
Automobile Production, Estimated Failures, Weekly ........... 1 $44 States and pistrics of Columbia > OC 
WIE, oodan ck.cdsudns cavncadacacusens 24 | Foreign Exchange Rates, Daily. 37 Sept. Sone ar 
Automobile Production and Registra- Foreign Exchange Rates, Weekly... 36 1935. Total, 1934. Total 
_.. J eee eer en? 18 | Foreign Trade, U. S., by Economic G. Motors (total) sae 43.0 ,723 40.3 
Automobiles, New Passenger Car GroupPS .... 2... cece een cette testes 3 ghevrolet ...... 46,814 30.7 40,795 8 
Registrations in U. S................ 17 Foreign Trade, U. S., by Principal Pontiac ........ 295 48 4,603 3.3 
Automobiles, Domestic Sales of....... 20 ReEBiONS .........ceeecessecseccereces 26 sor EES os 3.9 6,202 4.4 
Automobiles, Wholesale Sales of...... 19 | Freight Car Loadings....... . . 23 oe eae F50 a4 33 
British Exchange Rates on Paris..... 3g | Gold and Silver Prices. ... . sereresees 34 Cadities ........ 0.2 266 «(1.9 
Brokers’ Loans Ratios................ 35 | Money Rates in New York City, Daily 33 Ford (total)...... 42,361 27.8 40,264 28.4 
Business Activity, The Annalist In- Money, _— im How Tork CHy: .. Ford... -+-++++ 261 27-7 40,094 28.3 
on pained olla eer ges iaies: gq | Weekly ............0-0+ see eeeenes 2 af Sas ; 170 0.1 
Business Index, The New York Times Oil Production, Average Daily Crude. 7 Chrysler (total).. 28,635 18.8 32,768 23.1 
ME cd: tpccieeceindnes ccasnuasaee? as | OR Retinny Activity, Crate, ant | ee vos Us 26 169 
Coal i rac asoline Production........ odge ... ,278 4.8 5,776 4.1 
Sits Penianng sng. WoreY.-: gf | Pognd-and Dol, Valve of ia'cd || Shegies Kae bp ER 
Pass ang 1, Salpeter ttl MEPTOMONOG. 62. sc sccscccsese epee e , . . 
“aa Contracts Awarded, Av- Boe yp CEE Orders, Domes- ” | Hudson (total). 3,751 92.5 3,808 27 
cunineie tot Pe caer porn 9 i == 25 Terraplane ..... 2,711 1.8 2,581 1.8 
_— gs, Aggregate, , | Sensitive Commodity Prices, The An- | || wash “total... x98 $4 tee oS 
Electric Power Output, Per Cent gecdinen theme a os, he apes Lafayette lll) 1/896 «2121006 = 0.7 
Changes in, by Regions............. 8 i. Waar tae a i Nash .. 09 "890 0.6 
Electric Power Production, Weekly... 27 Steel, Fabricated - -ondh EA i 15 eg pry Oa 1.9 5500.4 
Engineering Contract Awards........ 10 | Steel Industry, Rate of O ation Studebaker . 18 2,500 1.8 
Saperwen Employment and Payrolls... 14 the dy lady remmnnen in Wie” oe Fry 4 
actory Employment ant PF i: LR tere akanete os eeesssae sees : s ‘ 4 
—-s eS ayrolls, Shee Sere Peseeh-.---------+-------. || Aap 2...-2.-. 03 6 fer 88 
Factory Empleyment and Payrolls by Unemployment in the U. S., Esti- a... Suen O32 oS 02 
roups, Indices of................... Re IE ovo irad ts Creicaddaiaadins 12 Pierce- Arrow ae 78 «(0.1 1020.1 
iscellaneous .... 25 ae 61 ~ 
or Total ........... 152,246 100.0 141,575 100.0 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) sdiniaaeel eer a Sea, 
(Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100) 18 
portation Non- Lumber Clay Leather Food Tobacco Paper PRODUCTION AND REGISTRATIONS OF 
Ma- Equip- Ferrous and and Tex- and . Prod- Prod- and Chem- Rub- | AUTOMOBILES 
. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. icals. ber. P 
. 64.9 718 72.1 69.4 47.2 52.0 881 83.6 104.0 584 91.7 107.7 83.4 ue. tule fon jee 
. 664 74.0 825 70.1 484 527 95.1 884 1043 62.6 929 1096 85.1 ' aoeee. Reg, Fuster. Regs. 
.. 69.1 784 896 73.7 49.8 53.1 97.3 90.5 107.8 64.9 93.4 110.9 988.3 | Jan - 109,833 79,821 = 18,99. 11,713 
. 715 81.5 94.0 76.0 50.0 54.7 97.8 93.0' 1040 65.7 95.5 109.4 904 | Fe 90,128 69,464 = 15,319 9,707 
. 43 82.0 912 782 51.3 562 96.0 94.0 1(6.4 61.6 96.5 107.9 987.5 | Mar 97,409 78,741 ’ 9,929 
. 7.3 812 906 768 49.8 54.9 922 914 107.3 62.7 95.5 108.9 83.2 | APT 149,7 119,909 677 = 17,301 
. 114 794 858 75.0 488 53.9 90.2 889 1067 618 944 1096 982.8 | May 80,65 160,242 = 33,760 =: 20,925 
. 68.8 784 83.7 749 484 52.0 91.3 87.9 1108 65.4 95.0 110.9 982.0 | June 207,597 174,190 42,130 »254 
. 65.4 +760 75.5 475.9 48.0 51.1 72.9 82.4 110.5 62.9 95.6 108.2 780.3 | July 191,265 185, 38,092 30,642 
. 65.6 75.8 69.3 74.1 47.7 50.0 9.7 81.4 109.3 62.5 96.0 107.5 78.1 | Aug 191.414 178,661 41,441 28,807 
. 6.4 77.2 70.4 749 47.3 51.9 90.2 83.4 107.3 61.1 95.4 107.2 77.0 | Sept 157,376 157,976 34,424 31,281 
. 67.7 792 844 761 47.8 51.2 921 889 107.9 61.6 95.8 108.1 79.5 | pe wig 136,326 29,813 28,058 
ov ; | 18,318 18,691 
. 69.4 814 93.5 76.8 488 51.7 95.1 89.1 1048 60.7 94.9 1084 3.4 | Dee 50,789 .776 = 15,580 
. 70.6 83.2 984 783 50.8 524 96.6 89.7 105.0 57.7 96.4 1086 83.8 1934 
. 70.8 856 994 79.0 519 524 966 90.5 1028 58.2 96.7 110.7 844} Jan 112,754 61,242 42,912 22,903 
.. 711 86.0 99.1 79.9 524 52.7 960 92.2 101.4 57.7 97.3 1081 823 | Feb 186,774 94,887 43,482 24,476 
. 7115 849 940 808 51.3 53.6 93.6 89.1 102.0 568 97.1 109.3 79.9 | Mar 279,274 = 173,287 59,160 33,894 
71.7 84.4 88.7 80.5 488 53.5 91.7 864 100.1 58.1 96.4 111.3 77.7 | Apr 355 2, 64,620 38,882 
. 724 861 &8 80.0 520 544 922 869 100.4 58.2 96.5 110.7 76.3 | May 273,764 219,163 56,691 39,831 
Aug.+.. 73.4 87.1 83.6 83.7 546 548 96.1 87.0 99.2 581 97.1 111.4 980.4 | Jume 261,280 864 45,197 ,778 
Sept 74.1 88.8 814 87.4 55.4 539 960 85.7 99.1 57.3 97.4 110.3 81.7 quay rot 228,760 eit 37,490 
Aug. .. ; ‘ 40,790 
; 4 Sept. 125,040 146,931 967. 37,225 
FACTORY EMPLOYMENT AND PAYROLLS (6) = ~ oe one ean G4 40,878 
(3-year average, 1923-1925—100) Dec. ... 111,061 75.514 508 rete 
beat. a} heat eam + 1935. 
e Sep ept., Sept., Jan. . 229,233 36, 63,584 34,759 
, A ’ ‘ e H 
lron and steel and their products (ex- 16. _— —_ — -_ Mav ; 361’ S16 oer 77 es'o1s ett 
cluding machinery) ................. 73.2 66.0 62.9 59.6 41.1 | Apr 01,6 319,652 76,118 785 
Machinery aero ing transportation May 307,522 293,201 7,205 47,968 
MUN ne face thin cchesasecs 91.1 87.3 +78.0 75.2 71.2 +55.6 | June 6,546 280,360 64,712 48,243 
Tréntportation uipment eee 75.8 83.5 +74.2 65.7 71.6 +52.3 | July 259,277 285,195 ’ 51/243 
Nonferrous metals dnd thir prodicie $8 «© BRA HH aaah | Sept <r etowoeo lean dB.o0 
s Y ¥ a Se . 
Lumber and allied products. hey nawae aio = 4 55.3 47.1 fad "33° = a ee — 
Stone, clay and glass products Fa 5S. 8 55.9 52: 3 42.2 40.9 34.7 id 
iles an eir products........... 92.9 ‘ § ; LES zs c 
Leather and its a bie sho anil 89.0 90.1 a7 68 ee ee png : SS eee vay aig gg ere 
Food and kindred products........... 116.6 109.9 127.1 104.9 99:8 109.3 © General Motors deslers in the United 
Tobacco manufactures ............... 58.9 57.9 64.7 49.4 46.6 50.3 ates 088 Se erereens 
Paper and printing.............1....! 97.1 95.9 95.3 86.1 83.0 80.3 ghipments-) 
Chemical and allied products......... 110.7 107.9 108.6 99.1 97.0 89.9 7 wae ce, 2 
Rubber products ...................... 81.1 79.1 79.7 68.8 64.3 56.1 | Teo on 760" 302 199'950 Be O18 ‘608 
I IS, so osc nasedeaeircaauesd 83.6 81.8 75.9 72.1 69.6 58.0 | April . 184,059 153, 954 86,967 78,359 
| May . ‘ 7 205 66,739 
15 DUD 5 0ce 181,1 146,881 113,701 52,561 
sent STRUCTURAL STEEL (9) quly 167,790 134.536 106,918 36,872 
rg epo --- -—Tonnage Estimated for Entire I y — » ’ "sen 
Rs “ry Production. . Fe Sostiags. "Sootiaction. - oo ga | Sept. 39,152 71,888 © 81,148 30,11 
ug. . 78, 708 ‘ sone eee ina 
1935. Me: 
BOR, seissi 49,575 are 70,659 63,803 90,938 | SCREENS 00S ee 
eae: 57.385 ‘Til 53 %296 74.236 68.856 (General Motors Corp.) 
rr 396 are 66,605 103,380 86,725 ! ~To Consumers.——To Dealers. 
Berea 3,127 65,162 95,466 85,068 1935. 1934. = 1935. 1934. 
ae seasent 43,913 62,402 ae a | Fee. cca, «6 Bese sollv'aee 
Junet ...... 92.783 68.260 nd 22,405 hes 90,184 | March ....126.691 98,174 132,622 119,858 
Julyt 22... 1 216 = T7903 -197,219 63.682 92,933 © 99,162 290,027 | HPT 143,909 106,349 152/946 121.964 
betes 71.150 69'218 «86,80 : 211 97.490 1221256 309,137 | May 061 105,159 108,944 
Sep 9/201 ‘769 «= 66,467 208,236 «© 83,499 += 85,711 93,748 ~——-293,703 | Une 137,782 112,847 150,863 118,789 
tBy members of the American Institute of Steel Const 4 : ; ‘ y 
PR ng Bp Ae 1C ruction. New series; comparable Aug +o 86,258 103,098 87,429 
Sept 66,547 71,648 22,986 53,738 
16 oe 
AGGREGATE CORPORATE NET EARNINGS BY QUARTERS (24) 
Adjusted and unadjusted figures.. Seasonal adjustment by THE ANNALIST 
(Millions of dollars) 
Tota! Panne 
blic Mot d 
Industrials. ttRailroads. {{'Telephone. Utilities. Aeuumneninn. Oils. Steel Food. Mining ie oe 
—16— —i— 106 — —a— —— a) 13 i in an =i, 
™ > “ n- . J J 
, 1931 Adj. adj. Adj. adj. Adj. adj. Adj. adj. Adj. adj. Adj. vas. Adj oad. Adj. eas. wai. oa. Adj oa. 
S15 RR OES 133 125 144 107 69 $$69 77 80 33 i ; 
EERO RIOR 128 159 151 132 70 §872 76 74 35 &5 af ii 4 3 3 35 oi 3 56 53 
ERE eae a 83 97 130 167 69 §§$67 74 #65 : 2 =f 5 4 1 27 29 1 - os 
Ree cos can er eh ce 36 —1 114 64 §§64 72 80 2 eS fe ae eo $ 33 38 
1932. 
EID pinball 37 29 89 $66 59 §§59 68 #71 5 2 23 —25 
Bore 2 > 8 45 by §i58 66 Gk — 3 rt it Bawete2a2a 4 3 
—38 120 1131 55 °55 58 64 ##§ —31 ist~@_meheauw.s&  &@ 
-19 46 134 41 §§41 56 58 a = : ; 
79 136 §119 -messoeewervw2r7rs»sePt%3tsizZ 
128 144 7186 ?. 2 a a ae: a ee a ee 8 2 35 
73 #122 §133 47 #§847 «+51 57 30 -6 19 #19 -8 -10 24 21 9 2 39 30 
95 150 112 49 +149 57 59 35 2 . 
145 131 7114 53 +155 57 «55 16 rt 6 6 if 15 5 oA H 3 re Pr 
8% 90 7116 49 +147 53 47 1 2 3 10 -19 -16 23 2% 6 4 38 40 
59 109 119 46 146 47 «+52 33 —3 9 —~ 1 2 8 2 3 35 
115 114 85 45 1145 43 45 48 45 2 
or : a... o... #110 46 +48 44 42 38 ~ 68 i 11 ; 4 7 19 3 ? rt} 40 
ureau of Railway Economics. {{ Interstate Commission, Bureau of Statisti 1 i 
**104 companies. {ft102 companies. §§103 companies. en aa oeSubject Pg Age ‘pees 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric 





Cotton 








Week ended Oct. 26, 1935—Estimated total, 
714,000. Corresponding week in 1934, 624,252. 








24 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


1934. 1933. 
20,307 25,479 
30,239 29,096 
34,293 33,616 
44,796 38,830 
56,693 33,292 
65,143 27,063 
63,794 24,927 
71,047 26,684 
71,510 33,217 
73,645 18,270 
79,673 10,633 
81,896 20,733 
79,913 24,528 
89,722 31,629 
91,224 40,732 
91,664 43,653 
99.336 49,081 
90,277 51,436 
79,305 51.671 
75,550 55,801 
76,281 52,660 
54,185 40,584 
69,107 53,283 
71,293 55,496 
70,330 58,689 
80.936 59,638 
30,493 41,915 
66.632 022 
65,829 137 
59.412 425 
58, 017 
57, ; 
53, . 
52, y 
32, ’ 

38, 
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Oceania 


DOMESTIC 


Locomotives 
Freight cars 
Passenger cars. 

Struct. stl. (tons). 
Rails (tons). 


25 
RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age of: 


Oct. 26, Oct. 19, 
1935. 1935. 
100 ‘en 
ae 75 

. 2,400 aa 


Oct. 27, 
1934. 
3 


100 











Car Steel Mill Power Automobile Lumber Cloth Combinea 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights .......... 25 25 20 10 10 10 100 
Adjusted weights .......... .22 ll 51 .04 05 07 1.0 
gg Ended : 
57.5 35.7 93.8 45.8 52.9 91.1 75.3 
59.4 62.3 105.1 79.7 62.9 81.2 85.5 
59.6 65.2 105.4 81.8 69.3 80.4 86.4 
58.9 70.1 106.2 72.9 72.0 77.2 86.8 
58.4 72.5 106.0 53.4 72.5 79.0 86.2 
60.3 74.6 107.4 63.4 74.0 80.7 88.1 
60.4 77.2 107.0 57.5 74.0 77.4 87.8 
. 62.9 75.9 105.2 56.7 77.0 73.5 87.1 
- 62.6 76.5 106.5 47.8 80.7 78.6 88.0 
. 64.7 76.2 103.7 40.0 80.8 76.6 86.5 
. 65.5 74.5 106.1 37.4 80.9 $1.0 87.9 
. 56.6 72.3 105.8 46.7 80.6 81.3 86.0 
63.7 75.1 105.6 58.8 81.5 84.3 88.5 
65.7 73.6 105.6 62.6 79.7 $4.3 88.8 
+66.5 75.4 105.5 75.3 +76.7 85.3 89.5 
*65.1 77.8 106.8 92.0 74.9 92..4 *91.2 
For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page 
773; May 11, 1934, page 755. es 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
---_—__——- —_———As Estimated by 
—-—Dow-Jones—— — Amer. Amer. 
Week U. 8. Week Be- Iron & Week N. Y¥. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1934. 
Oct. 29.. 22% 27} 25%, Oct. 22.. 23.9 Oct. 27.. 25% 23 Oct. 23.. 24% 25 
Noy. 737: Be Bock. 29.1 25.0 = Nov. 3.. 27 «26 ~— Oct. -30.. 2626 
1935. 
Sep. 9.. 41 5 Sep. 2.. 45.8 Sep. 7.. 52 49 Sep. 3.. 30 48 
Sep. 16.. 42 a” 52 Sep. 9.. 49.7 Sep. 14.. 54 52 Sep. 10.. bo 52 
Sep. 23.. 40 60 51 Sep. 16.. 48.3 Sep. 21.. 51 51 Sep. 17.. 52 51 
Sep. 30.. 40 61% 51 Sep. 23.. 48.9 Sep. 28.. 51 51 Sep. 24.. one 51 
Oct. 7.. 41% 62 5214 Sep. 30.. 50.8 Oct. 5.. 534 53 Oct. 1.. & 
Oct. 14.. .. es Oct. 7.. 49.7 Oct. 12.. 52 52 Oct. 8.. 52 
Oct. 21.. Oct. 14.. 50.4 Oct. 19.. 51 52 Oct. 15.. 52 2 
Oct. 28.. Oct. 21.. 51.8 Oct. 26.. 52% ot Oct. 22.. 53 54 
Nov. 5.. Oct. 28.. 51.9 ) a er Oct. 29.. 
23 27 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Oct. 19, Oct. 12, Oct. 20, Cingludes only power generated by the elec- 
1935. 1935 1934. light and power industry proper 
Jrain and grain prod. 36,118 37,014 31.292 a # imports. Does not include power 
ee err 22,963 7. 27,392 generated by traction companies.) 
af reerererererers 138,435 147,914 125,975 (Thousands of kilowatt hours) 
a ee 7,427 8,277 838 | Week 
Forest products....... 31,376 32,404 23,345 | Ended: 1935. 1934. 1833. 1932. 
| OP -PreypeggeTtre Re} 32,532 16,685 | Sep. 21.1,851,541 1,630,947 1,638,757 1,490,863 
Merchandise, 1. c. 1..166,488 165,999 163,400 | Sep. 28.1,857,470 1,648,976 1,652,811 1,499,459 
Miscellaneous freight. DoT 833 287,404 246,800 | Oct. 5.1,863,483 1,659,192 1,646,136 1,506,219 
——— -——— | Oct. 12.1,867,127 1,656,864 1,618,948 1,507,503 
Carloadings (total) .732,947 734,274 640,727 | Oct. 19.1,863,086 1,667,505 1,618,795 1,528,145 
Oct. 26.1,895,817 1,677,229 1,621,7€2 1,533,028 


Back figures, see THE ANNALIST of 
11, 1934, page 756. 





28 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 
sale tive 


Steel Price Price 
1934. Scrap. Zinc Aver. Index. Index. 
Oct. 30. 80.0 69.9 75.0 108.9 68.9 
1 
Oct. 8. 104.6 83.0 ons 115.6 83.3 
Oct. 15. 105.9 88.5 115.6 84.1 
Oct. 22. 105.5 88.3 % 3 $115.0 184.3 
Oct. 29. 105.5 88.0 96.8 *114.6 *84.5 


iy. §. Bureau of Labor Statistics Index 
(1 100) converted to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5, 1932, to Dec. 11, 
1934, see THE ANNALIST of Nov. 30, 1934, 
page 758, and Dec. 14, 1934, page 827. 
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THE ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 


(1913 = 100) 
=e Sensi- 
sale tive 

Steel Price Price 

- sal Scrap. Zinc Aver. Index. Index. 

Oct. . 79.5 69.7 74.6 109.6 68.1 
1 

July ... 94.9 7.8 86.4 113.8 75.9 

Aug. . 102.4 80.6 91.5 115.3 79.4 

Sep. 104.0 83.5 93.8 *115.6 *81.1 

GEE. «000 B 5 97.2 115.2 "84.4 


0 
tUnited States Bureau of Labor statistics 
index (1926—100) converted to 1913 base by 
multiplying by 1.4327. 
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INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 
(Adjusted for seasonal variation by THE 
ANNALIST. 1923-25—100) 


Em- Em- Em- 
Ploy- Pay- ploy- Pay- ploy- Pay- 
ment. rolls. ment. rolls. ment. rolls. 
7—193. Tt wart 7——1935—_. 
Jan 61.3 41. 75.2 56. 80.6 67.6 
Feb.. 61.2 39.6 78.2 59.8 81.7 68.7 
Mar 58.4 35.9 80.6 63.0 82.1 69.0 
Apr 59.7 38.2 82.4 664 822 69.7 
ay 62.9 42.4 83.0 66.3 81.4 67.6 
June 67.3 47.8 81.5 63.3 79.8 66.6 
July 72.8 53.6 79.8 63.1 80.7 68.0 
Aug. 76.6 57.5 78.9 62.2 181.6 +69.6 
Sep. 78.3 58.8 173.5 +57.0 81.6 70.7 
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STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended——-_, 
Oct. 25, Oct. 18, Oct. 26, 
1935. 1935. 1934. 
Heavy melting, avera, 
of daily quotations. . 8° 513. 30 $13.50 $10.45 





UNITED STATES 


Eu 

North h North America.. 

South North America.. 

South America ..... 
Asia 


> 1935. 
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FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
—Exports. “a Re-exports to— ——--—General! Imports From- 
Au 1935. Sept., 1934. Sept., er 
$72, 589, 785 
28,611,113 
16,215,574 
15, 967 


24,398,940 
5,076,034 
9,949,827 





1935. Aug., 1935. Sept., 1934. 


$86,579,479 $50,014.655 $45,514,260 $39,161,991 
25,370,374 26,577,653 24,098,227 21,383,020 
15,883,583 10,841, 21,273,798 13,177,037 
15,312,930  2C,663,210 23,907,540 19,014,850 
4,567, 49,023,629 48,619,632 35,485,909 
5,601,145 2,205,212 2,869,280 1,320,902 
7,998,039 2,326,936 2,747,447 2,114,448 





$198,188, 974 $172,204, 240 $191, 312,930 $161,55 552,603 $169,030,184 $13 





ng 
Fe 
x 
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MONEY RATES IN NEW YORK CITY 
Time 


--tCall a — 60-90 a. 
Daily 

1 High. Low Jn High. 

Se. Brccoce — = 
Oct. 1...... 25 
Oss. Wreccces F 2 
Oct. 2...... 


tNew York Stock Resadtnaien TAsked Al 

















Bankers’ Accep- 
tances, 190 Days. 
Daily 

High. Low. Avge. 


-12 
12 
12 
12 





5 Prime Com’! ‘ane 
4-6 ~~ 4-6 Mos 


Low. Aves. High. Low. ave, 


TH 


§Average a renewal ~, 



































Closing rate. §Demand rate. 
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MONEY RATES IN NEW YORK CITY BRITISH EXCHANGE RATES ON PARIS 
-—Call Money.—, 60-90 4-6 90- (In francs—average price per day.) 
_ ont =. jan 1935. 
ime om. §Ac- Oct. Sept. Aug. July. June. May. Apr. 
1935. als. High.Low.Last. Loans. Paper. cept. 24 .74.620 74.581 75.125 74. 72 74.607 74.964 73. F683 
Oct. 24... % i$ 25.74.534 74.743 75.0 2 74. 561 75.187 73.208 
Oct. 25... 4 ’ 26.74.562 74.614 15. 130 15. 038 4.546 72.947 
Oct. 26.. % | 27. 74.565 75.137 7 5 128 14 557 75.216 72.875 
Oct. 28... te | 28.74.565 74.562 73. 088 .... 74.514 75.087... 
Oct. 29.. Se # 29.74.595 75.109 74.992 74.500 75.077 73.103 
Oct. 30... 30.74.634 74.534 75. uh 993 .... 74.812 72.990 
tBest names. §Asked rate. 1935 pipe: ~ riod 
Week ended: ‘High. Low. High. Low. 
34 —_- Ar 75,187 75.088 75.780 74.636 
GOLD AND SILVER PRICES aeons a bageanahe as Eg eee creas 
Gold.————__ Stiver.— ept. 14......... . . . : 
Week Dollar U.S. SS ppeResS: 75.056 74.625 75.051 74.795 
Ended Equiva- Treas- i Seer 74.743 74.562 74.821 74. 
Oct. 26: London. lent. ury. London. N. Y. Oct. is dns hu ata 74.534 74.312 74.301 74.177 
High ..141s 7d 34.79 35.00 294d c oe 3 weeeeeeee bs = a a Lf 
Low ...141 d .78 . c Cl. 19... . eee . . 
Oct. 28-30: 3 5% ” — oe i” WG ie en hn 74.620 74.515 75.656 74.710 
High ..141s 6d 34.77 35.00 294d c ‘ 
Low ...141s4d 34.77 35.00 29d c 39 - 
VALUE OF THE POUND AND DOLLAR 
“ IN GOLD CURRENCIES 
SBROKERS’ LOANS RATIOS In old dollars of 25.8 grains, nine-tenths fine 
(Millions of dollars, first of mead Week ended —_ (F ranee)— Detar 
‘ Low % 
come, Wee tee Q _ - rr o.4 me pes 
1934. Total. Total Stock. Stocks. | AUE- 3f----7--": os «2s lhCUkllee 
SED iindaccececacs 832 32,319 2.87 is  Cesecoaswe 60.5 60.2 59.4 59.3 
1935. P. Mivccacesén 60.4 60.3 59.5 59.4 
awh pacakvendews 805 33.548 2.40 | Sept. 21......... 60.4 60.1 59. 59.4 
MED. £66ebedecesneees 793 549 co 3 Se Seer 60.2 60.0 59.5 59.4 
DY identcccascounee 809 36,227 2.23 | Oc Bo... eee 60.0 59.8 59.4 59.3 
au te aieelatid 769 38,913 1.96 og ere 59.9 59.8 59.4 59.3 
‘ember Caecnceses 772 39,800 1. Cs Mrescosses 60.1 59.9 59.3 59.3 
Se i netaéesachéne 781 Pg 1.93 |e 60.1 60.0 59.3 59.3 
$Ratio of brokers’ loans, change, to by Oct. 28-30....... 60.1 60.0 59.3 59.3 
members of New York Stock Ex tBased on exchange quotations for France, 
aggregate market value of listed stoc Switzerland and Holland. 
36 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
co Week Ended 
Oct. 26, ooo Oct. 19, = High 27, = 
Par. Country and Unit. igh. High. 
$8.2397 ENGLAND (sovereign)..... $4.52 so51 4.91% $4.62 . 90%, " S83 rv 95 
8.2397 AUSTRALIA (sovereign)... 3. 3.9; 3. aC 3.98 3.96% 
8.2397 SOUTH AFRICA(sovereign) 4.92 ry 4.9 4.90% 4.98 4.9 
06634 FRANCE (franc)............ 065 : ; .0658% .0663 
PO SE ae .0814 .0811 .0816 .0810 .0861 -0854 
. -40332 GERMANY (reichsmark)... . -4022 .4026 402) .4052 4027 
.68057 HOLLAND (florin) -6782 .6788 .677 .6820 6771 
.32669 PAIN (peseta .1365 .1367 13 .1375 .1367 
1.6931 C ADA (dollar)t -9850 .9978 .9937 1.02236 1.01845 
.1695 ELGIUM (belga) .1683 .1684% .1682 .2350 .2336 
.32669 SWITZERLAN .3248 .3259 .3254 .3282 .3262 
.0220 ECE (drachma) -0094 .0094%4 .00944% .0095% .0094%, 
4537 WEDEN (krona). .2531 .2540 .2527 .2575 .2555 
.4537 DENMARK (krone) .2193 .2199 .2189 .2231 .2212 
4537 NORWAY rone) .2468 -2475 .2463 .2509 -2489 
.23824 AUSTRIA (schilling) .1881 .1884 .1880 .1900 .1895 
.1899 LAND (zlot .1886 .1888 .1885 -1905 -1898 
.0418 CZ'CH’SLOVA .0414% .0415 0414 .0420 .0419 
.0298 UGOSLAVIA (dinar) .0229 .0229% .0228% 02 .0230 
.0T48 RTUGAL (escudo) .0450 0451 .0449 .0458 .0454 
.0101 MANIA (leu) -0085 .0085 .0085 .0101% .0101% 
.2961 HUNGARY (pengo .2970 .2975 .2965 .3005 .2998 
.0426 FINLAND (markka) .0217% .0218 0217 .0220 .0219 
.6180 INDIA (rupee) 37 .3713 -8715 .3706 .3761 .3744 
.... HONGKONG (silver dollar). .4960 ATS .5012 .4950 4115 .4050 
aoen SHANGHAI (silver dollar). .3630 .3350 3737 .3625 .3346 .3275 
.5000 MANILA (silver peso)...... .4995 .4990 990 .4990 4987 A975 
.9613 STRAITS SETT MENTS 
(dollar) Singapore......... .5T75 .5765 .5775 .5755 .5870 .5800 
.84 SAPAN (YOM). ..2cccccccccee .2876 .2873 .2878 .2868 .2881 .2866 
1.64479 COLOMBIA (gold peso)..... .5350 .5300 5375 5325 .6000 5650 
1.6335 ARGENTINA, free = a .2730 .2730 .2720 2650 .2625 
.2026 BRAZIL, free iniand........ d -0550 .0570 .0545 50 0750 
:2060 CHILE (gold peso).......... 0519 .0519 0519 0519 1031 1025 
4740 PERU (sSol)......-...---+++5- -2600 -2600 .2550 -2525 350 
1.7510 URUGUAY (gold peso)..... 8025 -8025 .8025 .8025 8100 
.8440 MEXICO (silver peso)t..... 2785 .2785 2785 .2785 2786 2785 
tDemand rate. . 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct. 34 Oct. 25. Oct. 26. Oet. 28. 2s t, 28. 2 Oct. ,30. 
i h TrrTrrrrrrere re rere eres) . . le iy 4 he 
“Dow ° = 3 $ab6560000650000080000058 bY ‘= 1 rH Tod ‘sig = 
PSEC OECECECO ROOST SOHC OS SSCEEES . \ J 4. 91! 
een Waa ****"-°=*-*<°" 08° > a bad}, 0650%  .( 650% 1 
esene ne eae eae EE .0659 .065944 0659 .0659 .065914 .0659 
ee ote ie aang gainer ne wane tae eee . .0659% $813 -065914 06595, .0659%4 
rey: “High ghbheneh.bsebsb0edateessenes .0813' .0813 -08134 .0813 .08124 C813 
Sih dan sande eieenrenaaknenes 0812 0811 0812 0811%  .0811%  .0810% 
j 2% .0811 .0812 .0812 0812 .0812 
4026 .4025 -4025 4025 4025 .4025 
.4023 .4024 .4023 4023 .4023 
.4025 4025 .4025 4024 .4025 
.6791 .6790 .6792 6792 .6791 
.6788 .6786 .6788 .6788 -6785 
.6790 .6790 .6792 6791 -6791 
.1684 -1685 .1685 1685 .1685 
.1683 .1684 -1684 1684 .1683 
.1684 .1685 -1685 1685 .1685 
* .3250 .3252 3253 .3252 
.3249 .3248 .3249 .3252 .3250 
.32491, .3249 .3252 .3253 .3252 
.9868 -9884 .98C0 9903 -9896 
.9862 -9871 .9878 9890 .9887 
So, ie eS 
A “ é mt. a 
apan .2875 .2874 -2875 2875 .2876 
tArgentina (free SOCIO IE 2725 .2720 -2725 2725 2730 2715 


SOURCES OF DATA 


(1) Railway Age. 
oration. Federal Reserve Board 


- ©) 
6) United States Department of Labor. 


(9) Amerioas Institute of Steel Construction. 

cal Survey. 
(15) American Bureau of Metal Statistics. 
Aberthaw Company. 
(20) United States Department of Interior. 
(22) National Industrial Conference Board. 
New York. 


(11) Dun & Bradstreet’s. (12) Geolo; 
gineering News-Record. 
and Steel Institute. (17) 
(19) American Railway Association. 
Association of America. 
Market. (24) Federal Reserve Bank of 
sociation < iam Insurance Presidents. 
state Com ce Commission 
Igstitute. ™31) Cotton Textile Institute. 


(27) 


(2) Commercial and Financial Chronicle. 
(7) Edison Electric Institute. 


(29) Rubber Manufacturers Association. 


(3) The F. W. Dodge Cor- 
United States Department of Commerce. 
(8) The Iron Age. 
(10) Cram's Automotive Reports, Inc. 
(13) The Wall Street Journal. (14) En- 
(16) American Iron 
American Petroleum Institute. 
(21) Silk 
(23) American Metal 
(25) American Zinc Institute. (26) As- 
(28) Inter- 
(30) Index Number 
Subject to revision. +Revised. 


(18) 


Bureau of Railway Economics. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Consol’d Gas N Y........ 

Dec. 1 Nov. 15 
Dec. 1 Nov. 15 
r Nov. 15 Nov. 11 
nee ag Bk Shrs, A.....4%c .. Nov. 1 Aug. 31 


Nov. 15 Oct. 31 
Nov. 15 Oct. 31 
Nov. 15 Oct. 31 


Regular. 
Pe- Pay- Hidrs. of 
Company. w= riod. able. Record. 
Affiliated Products......... M Dec. 1 Nov. 14 
All  omngaae 4 com Stock hs 
GSES, Ba 0.2. cccess 16. -. Nov. 1 Oct. 15 
Allentown’ Bethictiem Gas To 
aaa as Sn rd aid Waa AE RA 87i4c Q Nov. 12 Oct. 31 
Allied My Whscavescessee 1244c .. Nov. 1 Oct. 
American Arch............ 25¢ Q Dec. 2 Nov. 20 
Am & Gen Sec A Te Q Dec. 2 Nov. 15 
0 BEES ‘oe Q Dec. 2 Nov. 15 
Am Home Products....... 20c M Dec. 2 Nov. 14 
Am News N Y Corp..... 25c BM Nov. 15 Nov. 5 
Amparo Min’g Co......... 2c .. Nov. 15 Nov. 1 
Appleton Co 7% pf.. -$1.75 Q Nov. 1 Oct. 25 
Atlas Nat Bk (Cincinnati) . $5 S Nov. 1 Oct. 31 
Bankers & Shippers Ins. Co 
a Pee rer -T5e Q Nov. 8 Nov. 4 
Banque Canadienne Nationale 
CREOMETORE) on. cn cccces Q Dec. 2 Nov. 15 
OS ET err Q Nov. 15 Nov. 1 
— Gas Wks bs 
pad acstoredGekene 1.624% Q Nov. 1 Oct. 21 
Biackst Val G & E pf.....$3 S Dec. 2 Nov. 14 
EY Ss 4 60004604006 50c Q Nov. 1 Oct. 24 
Bristol Brass........... 37¥44c Q Dec. 14 Nov. 30 
eee 50c Q Dec. 2 Nov. 8 
Buck Hill Falls.......... 12%c Q Nov. 15 Nov. 
Sere 20c Q Dec. 1 Nov. 15 
Can Dredge & Dock....... $1 .. Nov. 1 Oct. 22 
Caterpillar Tractor........ Q Nov. 30 Nov. 15 
-  §  f: aoe 15c Q Nov. 15 Nov. 1 
Chartered Inv, Inc, $5 pf.$1.25 Q Dec. 2 Nov. 1 
Chase (AW) Co, Ltd, pf.$1.50 Q Nov. 10 Oct. 31 
Chicago Mail Ord......... 25c Q Dec. 2 Nov. 9 
Colgate P Peet......... 12ige Q Dec. 1 Nov. 6 
2 -. Dec. 16 Nov. 8 
A 
Q 
Q 


ae) xacwnietenaa wedded 
Employers Reinsur’ce Coe vie 
Equity Fund, In .5c 


OOO 


Pe- Pay- Hldrs. of 
Rate. riod. able. 








Company. Record. 
Fall Riv Gas Wks........ 50c Q Nov. 1 Oct. 29 
First National Bank (Scran- 

tom, Pa)...... 67i4gc Q Nov. 1 
Fitz Simons & Connell ‘Dredge 

Lee mnas Oke one Q Dec. 1 

— — Corp 7% pf. .87 “ Q Dec. 1 

SE POY PEPER. Q Dec. 1 

Food Fe Corp 6%%. 50c M Nov. 15 

Do % pf.. -- Dec. 15 
Freeport (Texas) Q Dec. 

i errr Q Feb. 3 
Fuller "Brosh Co, 10c Q Nov. 1 
Guggenhime & és $7 Ist 

pf .-$1.75 Q Nov. 15 Oct. 29 
Hazel Atlas Glass....... $1.25 Q Jan. 1 Dec. 14 
Q 





Highland Dairy, Ltd, 7% 
DP cmcae a cawee ss Oct 5 Sep. 28 
— Dauch enand 
sabes ion  .siss0%. See 
Hobart Mfg, A Q Dec. 1 Nov. 18 
| eer A Dec. 1 Nov. 18 
wae Webbing C Q Nov. 1 Oct. 15 
Ingersoll-Rand Q Dec. 2 Nov. 4 


50c 
sones (J Edw) Royalty: Tr, A 
- $2.98 











Se OF Bec cccees Oct. 25 Sep. 30 
Do B part tr ctfs.....$2. .. Oct. 25 Sep. 30 
Do C part tr ctfs....... $6.13 .. Oct. 25 Sep. 30 

Lee (H D) ee Co.25e Q Nov. 11 Oct. 31 
Lig & Myers Tod -$1 Q Dec. 2 Nov. 15 
ae emebidnck nib askin beak a me Q Dec. 2 Nov. 15 

Little Ls amy Nav RR & 
Leen s $1.10 S Jan. 10 Dec. 14 
re sa pf.. $1.624% Q Jan. 1 Dec. 20 
Lunkenheimer Co eccene 12%c Q Nov. 15 Nov. 5 
EMER GOED ccccscsvsceses 50c Q Nov.15 Nov. 5 
Mad Sq Gard Corp....... 15c .. Nov. 29 Nov. 15 
Mal Hat Co 7% pf...... $1.75 Q Nov. 1 Oct. 19 
Manhattan Shirt ......... 15ec Q Dec. 1 Nov. 12 
BERSTS GOS BEB. ccccccccac 40c Q Nov. 15 Nov. 1 

Mayfair Invest Co (Los 

aaa Q Nov. 1 Oct. 21 
McKes & Rob, Ltd....... 25c S Nov. 1 Oct. 18 
2 f rare .$3.50 S Nov. 1 Oct. 18 





Hidrs. of 
Record 


Pe- Pay- 
Company. Rate. riod. able. 
Mercantile Strs Co, Inc, 


Q Nov. 15 Oct. 31 





R R Co $1.25 S Feb. 1 Jan. 15 
Minneapolis oj Light 31 
75 





Del) 7% P Q Dec. 1 Nov. 20 
Do 6% ae Q Dec. 1 Nov. 20 
Monsanto Chem . Q Dec. 14 Nov. 15 
Montgom Ward & Co, A, 
75 Q Jan. 2 Dec. 20 
Morris Plan Bk (Cleve- 

OE, GREOD nc cticcccncs . Nov. 23 Nov. 18 
Natl Lead pf, A. -$1.75 Q Dec. 14 Nov. 29 
Nineteen Hundred ‘Corp, B, 

‘ 5c Q Nov. 15 Oct. 31 
North Penna RR Co.......$1 Q Nov. 23 Nov. 18 
Nova Scotia Let & Pwr og 

- eS eee 1.50 Q Dec. 2 Nov. 16 
Ohio State Life Insur. .$2.50 Q Nov. 1 Oct. 16 
Orange Cty Tel 6% pf. -..$38 S Nov. 1 Oct. 31 
Oswego Falls Corp 8% ist 

i. sn stsetes-odseuss-ehevs 2 Q Nov. 1 Oct. 26 
. ££. 2 eee 75c Q Nov. 4 Nov. 2 
Phila Germtn & Norristwn 

RR Co .............-$1.80 Q@ Dec. 2 Nov. 20 
Rainier Pulp & P, A......50c Q Dec. 1 Nov. 12 
Reading Co Ist pf........ 50c Q Dec. 12 Nov. 21 
Reynolds Met Co........ #25c Q Dec. 2 Nov. 15 

Be Gb. OE... ..<ccese $1.371%4 Q Jan 2 Dec. 20 
Rich, a vs Potomac RR, 

ee. rrr rrr .50 S Nov. 1 Oct. 30 

3 § SRR rrr? $3 S Nov. 1 Oct. 30 
Rochester G & E 6% pf C, 

$1.50 Q Dec 1 Nov. 13 

OM i. & Ae $1.50 Q Dec 1 Nov. 13 

Do 7% pf B. 1.75 Q Dec. 1 Nov. 13 
Rose's 5-10-25c Stores, Ine, 

50c Q Nov. 1 Oct. 20 

Seaboard Oil of Del......15c Q Dec. 14 Nov. 30 
Sioux City Gas & El 7% 

SE. bids adne 464004 05.04 $1.75 Q Nov. 11 Oct. 30 
Sherwin Williams --$1 Q Nov. 15 Oct. 31 

ines. Ces ...-$1.50 Q Dee. 2 Nov. 5 

So Cal Edis pf. .374c Q Dec. 12 Nov. 20 


The Outlook for Motor Company Earnings 


Continued from Page 605 


style advantages, and there appears to 
be no reason to believe that this condi- 
tion will be altered in the future. A 
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successful model is likely to produce a 
marked (but temporary) effect upon 
company earnings and stock prices. 


Further Concentration Likely 


It appears probable that the next 
decade will witness a continuation of the 
tendency toward concentration which has 
prevailed in the motor industry. There 
is a much smaller number of important 
companies in the industry today than 
there were twenty years ago, and an ap- 
preciably smaller number than there 
were ten years ago. It is entirely prob- 
able that by 1945 a number of the units 


which are operating today will have 
ceased to exist. 

In this tendency is to be found the so- 
lution of the problem of over-capacity in 
the motor industry. Capacity cannot be 
reckoned accurately merely in terms of 
the number of automobiles that can be 
turned out by a given plant. To be ef- 
fective it must represent ability to pro- 
duce models that appeal to the public. 
Capacity to produce Oldsmobiles and 
Pontiacs is one thing and that to produce 
Whippets and Stars is another. It is 
probable indeed that the next period of 
prosperity will find the industry not with 
an excess of capacity, but barely able to 
meet demand. 


Effect of Earlier New-Model Date 


The immediate general outlook for the 
motor industry contains a number of ele- 
ments of uncertainty. The shift in the 
model-change date from January to No- 
vember makes it possible that a reces- 
sion in motor industry activity, on a sea- 
sonally corrected basis, will occur dur- 
ing the early months of 1936. When new 
models are introduced in January manu- 
facturing plants can be occupied during 
the Winter and early-Spring months, 
when retail demand is normally low, by 
producing cars for dealers’ stocks. In 
the present instance, however, there will 
be an interval between the stocking of 
dealers and the normal Spring increase 
in retail demand, and it is not improb- 
able that a fairly marked, although tem- 
porary recession in output, on a season- 
ally corrected basis, will result. 

Another complication is the possibility 
of labor difficulties when production 
begins to get under way. During the 
several minor business recoveries of the 
last three years a marked increase in 
labor difficulties in the motor industry 
has coincided with each expansion in 
production. 

The chief question in the immediate 
outlook for the industry however appears 
to be whether output during 1935 may 
not have run temporarily rather ahead 
of the recovery in general business 
activity. If it has, a temporary re- 
cession of some severity, similar to that 
of the last half of 1921, might easily 
occur. The severity of such a minor re- 
cession would of course be increased by 
the fact that in 1935, because of the 
changed model date, the industry has in 
effect attempted to crowd fourteen 


months of business into twelve months 

It is evident that a great deal depends 
upon the trend of general business activ- 
ity.* If a further substantial recovery 
takes place during 1936, a marked 
further expansion in motor output would 
probably occur, but if expectations of a 
major business upswing are disappointed, 
the motor industry will in all probability 
have difficulty in maintaining its posi- 
tion. 


Motor Stocks as Investments 


The investor is of course concerned 
only to a limited extent with the immedi- 
ate outlook for the motor industry. From 
an investment standpoint the outstand- 
ing feature of the industry is not the 
question of whether a temporary reces- 
sion will develop during the next several 
months, but the longer-term possibilities 
of motor company securities. From this 
longer-range standpoint the outlook cer- 
tainly appears to warrant the inclusion 
of stocks of the stronger and more con- 
servatively managed motor companies in 
investment funds. 





Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record 
meeting Pred ..iscecsscced 95c Q Dec. 2 Nov. 15 
Stamper No. 1 Trust, Ser A 
SED -dewds teseue eas $3.92 .. Oct. 21 Sep. 30 
Do Ser AA ($500) . -$3.93 .. Oct. 21 Sep. 30 
Do Ser B ($100)........ 98c .. Oct. 21 Sep. 30 
Do Ser BB ($100).......98c .. Oct. 21 Sep. 30 
Stand Coosa-Thatcher Co 
2 Bere ae $1.75 Q Jan. 15 Jan. 15 
Squibb (E R) & Sons, Ist 
pf . +-+eeee--$1.50 Q Nov. 1 Oct. 24 
PG pa cacaiaedetacecee 25c Q Dec. 16 Nov. 25 
Fk eee ee 1.50 Q Dec. 2 Nov. 9 
Susquehanna Util Co 6% 
ME: éccuensnesaceuee ae 1.50 Q Dec. 2 Nov. 20 
Tat mpa Gas 8% ee $2 Q Dec. 1 Nov. 20 
Do 7 ORCS -.-$1.75 Q Dec. 1 Nov. 20 
Taylor & Fenn Co ..+--$1 Q Nov. 1 Oct. 24 
Tradesmen’s Nat Bk & Tr 
Co (Phila, Pa) Q Nov. 1 Oct. 25 
Unit Bisc of Am.......... Q Dec. 1 Nov. 5 
Do pf nates Q Feb. 1 Jan. 16 
U S Play Card. Q Jan. 1 Dec. 21 
Wagner El pf Q Jan. 1 Dec. 20 
Walker & Co, A. 50c .. Nov. 15 Nov. 5 
Westvaco Chlorine Prod ..10c Q Dec. 2 Nov. 15 
Accumulated. 
Artioom Corp .... -$1.75 .. Dec. 1 Nov. 14 
Berland Shoe Stores 1% 
pf -$1.75 .. Nov. 1 Oct. 25 
Blue Ribbon Corp, Ltd. 
Ce Oe  aiseenks (ocabe 50c .. Nov. 1 Oct. 29 
Chi, Wilm' ‘ton & Franklin 
Coal @% pf ......0.. $1.50 .. Nov. 1 Oct. 25 
Crown Drug 7% ‘pt errr 43%c .. Nov. 15 Nov. 11 
Crown Zellerb pf A....... a +» Dec. 1 Nov. 13 
TY § Peper -- Dee. 1 Nov. 13 
Hinde-Dauch Pa 6% pf, Ps % -. Nov. 1 
Jackson & Curtis Sec $6 pf.$1 .. Nov. 1 Oct 22 
Merch Refrig of NY 7% pf.$1 .. Nov. 1 Oct. 26 
N Haven Cl 6%% pf "sh eau, -- Nov. 1 Oct. 18 
Second Int Sec Ist pf....624%c .. Jan. 2 Nov. 15 
Utility Eq Corp $5.50 pf. $1.75 .. Dec. 2 Nov. 15 
—_— 
Babcock & Wilcox......... 
Venezuela Oil Cons, Ltd. iz 
Increased. 
Acme Wire eer ep T eo 50c .. Nov. 15 Oct 3 
Armstrong Cork ..........25¢ Q Dec. 2 Nov. 15 
Eddy Paper Corp......... 40c .. Nov. 30 Nov. 15 
Special 
Brtatel Brass 210s cccvccsss $1 .. Dec. 14 Nov. 30 
Resumed. 
|e een 12%c Q Nov. 1 Oct. 28 
Am Pwr & Lt $6 pf iasen 75e .. Nov. 15 Nov. 4 
Le SR errrrr 624%c .. Nov. 15 Nov. 4 
—. Hill & Sullivan M 
& ; -50c .. Dec 2 Nov. 15 
Chile ¢ Sopper — weit ore 25c .. Nov. 29 Nov. 8 
Raigier Pulp & P, B...... $1 .. Dec. 1 Nov. 12 
Initial 
Mass Plate Glass Ins..... 50c Jan. 2 
Reduced 
Brooklyn Un Gas ........ 75c Q Jan. 2 Dec. 1 
Caterpillar Trac ......... 50c .. Nov. 30 Nov. 15 


Derby Gas & El $6. 50 pf.70c .. Nov. 1 Oct. 2 
Do $7 pf inate 75c .. Nov. 1 Oct. 28 
Lehigh Coal & N 0 K 


Lamm & PK .nccsevcccss 50c S Dec. 1 Nov 15 


Capital Distribution. 


Granby Cons Min, Smelt & 
Pow Cccecceosecenes -$5 Dec. 2 Nov. 15 


sensed es Dec. 16 Nov. 25 


Sun Oil 

Bkrs & Shippers of N. Y..25c .. Nov. & Nov 4 
Bristol Brass ‘ 5 Dec. 14 Nov. 30 
Bristol-Myers . Dec. 2 Nov. 8 


Nov. 30 Nov. 15 
Dec. 2 Nov. 9 
Dec. 1 Nov. 6 


Caterpillar Tractor 

Chicago Mail Order. 
Colgate Palm Peet 

Fitz Simons & Connell oe 





& Dk : i Dec. 1 Nov. 20 
Hobart Mfg A srocceese .. mee § Nov. 18 
Do B vescostsste +s aa 2» weet. ae 
Monsanto Chemical ......25¢ .. Dec. 14 Nov. 25 
Pac Fire Ins Co..........50e .. Nov. 4 Nov. 2 
Seaboard Oi! Del. ...--10¢ .. Dec. 14 Nov. 30 
U S Playing Card........ 25c .. Jan. 1 Dec. 21 
Revised 


Current Security Offerings 


BONDS 
Buffalo, N. Y., $4,000,000 3.40%s, due Nov 
15, 1936-1955, yield 1% to 3.30%, offered 
Oct. 23. Edward B. Smith & Co., Manu- 
facturers and Traders Trust Co., Geo. B 


Gibbons & Co,, Inc., and a large syndi- 

cate. 
Franklin County, Ohio, $745,000 emergency 
relief 244s, due March 1, 1936-1944, yield 
0.50% to 2.50%, offered Oct. 22. Halsey, 
Stuart & Co., Inc., Bancamerica-Blair 
Corp., Piper, Jaffray & Hopwood 

Massachusetts, Commonwealth of, $2,000,000 
0.22% notes, due Oct. 16, 1936, yield 0.18% 
offered Oct. 29. Halsey, Stuart & Co 
Inc., Bancamerica-Blair Corp., Laden- 
burg, Thalmann & Co. ’ 

Middlesex Co., Conn., $2,200,000 Middletown 
and Portland Bridge Construction 1\%s 
due Nov. 1, 1936-1945, yield 0.25% to 1.45% 
offered Oct. 25. Kean, Taylor & Co., F. S 
Moseley & Co., Foster & Co., Inc., and a 
syndicate. 

Minneapolis, Minn., $400,000 sewerage dis- 
senate 2%s, due Nov. 1, 1938-1965, yield 1.20% 
to 2.50%, offered Oct. 26. Halsey, Stuart 
& Co., Inc., First Boston Corporation 

a lis, Minn., $760,000 relief 2.30%s 

ov. 1. 1936-1955, yield 0.40% to 2.35%. 
Saeed Oct. 25. Lehman Brothers 
Minneapolis, Minn., $259,088.07 street impvt 
2s, due Nov. 1, 1936-1945, yield 0.50% to 
2.15%, offered Oct. 25. B. J. Van Ingen & 
‘o., Inc 

Pennsylvania, Commonwealth of, $1,000,000 
%% tax-anticipation notes, due May 31 
1937, yield 1%, offered Oct. 25. Dougherty 
Corkran & Co. 

Pennsylvania Telephone Corp., $5.200,000 ist 
4s, due Oct. 1, 1965. price 101, offered Oct 
23. Bonbright & Co., Inc., Paine, Webber 
& Co., Mitchum, Tuliy & Co. 

Pittsburgh, Pa., $500,000 2%s, due Aug. 1, 
1936-1955, priced to yield 0.40% to 2. 20% for 
1936-1951 maturities and N04 for 1952-1055 


offered Oct. 16.-Gertler & Co., Inc 
Stroud & Co., Inc. 

Puerto Rico, People of, $3,778,000 2%s, J & J 
due Jan. 1, 1936-1946," yield 1% to 815%, of- 
fered Oct. 23. Chemical Bank and Trust 
Co., Lehman Brothers, Stone & Webster 
and Blodget, Inc. 

Ramsey, N. J., $330,000 school district 4s, 
due Oct. 1, 1937-1964, priced to yield 2.50% 
to 3.95% for 1937-1959 maturities and 100% 
for 1937-1964, aawree Oct. 28. B. J. Van 
Ingen & ape Inc. 

Rome, N. $200,000 coup 1.80%s, due Nov 
1, 1936- 1945, vield 0.50% to 1.80%, offered 


Oct. 29. B. J. Van Ingen & Co., Inc 
San Francisco, Calif., City and County of, 
$2,000,000 0.16% tax- -anticipation notes, due 


Dec. 20, 1935, offered privately Oct. 28, by 
Dean Witter & Co 

San Francisco, Calif., City and County of, 
$858,000 water and sewer 4s, due 1935-1962. 
vield 0.20% to 3.40%, offered Oct. 16. Brown 
Harriman & Co., Inc. 

Summit, N. J., $170,000 fdg 2s, due Sept. 1, 
1936-1942, yield 0.40% to 2.05%, offered Oct 
17. J. & W. Seligman & Co. 

Sussex County, Del., $775,000 highway impvt 
rfdg 3s, due Sept. 43 1936-1967, yield 0% to 
2.33% to 1940 and 3% thereafter, offered 
Oct. 16. Harris Trust and Savings Bank, 
Graham, Parsons & Co., Battles Co. 

Troy, N. Y., $436,000 2s, M & S, due Sept. 1, 
1936-1946. Yield 0.50% to zn offered Oct 
29. Phelps, Fenn & Co., L. Day & Co. 

Whitney Point Central de District 1, 
$340,000 school building 3%s, due Nov. 1, 
1936-1964, yield 2.25% to 3.40%, offered Oct. 
23. Rutter & Co., A. C. Allyn & Co., Inc., 
E. H. Rollins & Sons, Inc. 


STOCKS 


Cleveland Electric Mluminating Co., 235, pos 4 
shares preferred, 50 series, no pa 
price $102.75, offered Oct. 29. Dillon, Read 
& Co., the First Boston Corp., Brown Har- 
riman & Co., Inc., and a syndicate. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


UNLISTED SECURITIES 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 











-— FOREIGN — 
Matured and Defaulted 
Dollar Bonds and Coupons 
M. S. WIEN & CO. 
os bmoAD N. Y. Security Dealers i. 
Est. 1919 NY 1- 1397 | 














A. T. 
i— BRANCH: 530 W. 6th ST., Los Y ANGELES — 
FOREIGN SECURITIES 


Key. . Offer. 
15 Alpine Montan iy 1s, 7—.. 90 

15 Argentina Cedulas C ajas 5s....... oy ti 
15 Austrian Government 7s, 1957..... 87 


15 Austrian dollar bonds and coupons. OW 
15 Banco Hipotecario de Colombia 


. wo iaie egececcscrecccccesecors as 3” 
15 Braz MB, BOOB. .nccccccccccescoece 

15 Brazil dollar funds 5s, 1951....... 53) 54 
15 Brazil 5s, 1895...........----s000- 13% 


1 
15 British & Hung. Bank 7%s, 1962.. 49 52 
49 Brown Coal Industrial Beccsence 33 
15 Budapest 6s, 1962 





sg eneaceceeeeene 34 
15 Buenos Aires scrip............+++> 46 49 
15 Chile Internal Govt. 8s............ 31 39 
15 City nee _ Te, 10GB. ....... 40 43 
15 Colombia scrip ........-..cseeeees 44 


15 Guba Morgan serial 








15 Cuba Internal 5% 1905............ 87% 92 
142 European Electric Co., A.......... 5 6% 
pT] Mtge. & Inv. Tis, 1966, 55% 57 
15 Farmers  aitocai Bank 7s, 1963... 45. | 47 
Ford Motors of France..........-- 3% 
15 French 48, 1917.............065500- 51 5 
15 French . A Biekecs cetovennas 
15 French LEED ccceccececcsccecs 
M§ 6German bonds ana coupons. ow 7 
is German pe age loan w. rts..... 42 BW 
BED cccgccccoscees ee 
49 mee Atlantic Cable 7s......... 31% 
15 Graz 88, 1954. .... 2... c eee ee eenne 95 
49 } (Province) 68, 1957....... 25 27% 
15 Havana Elec. Ry. 5g, 1951....... 2% 5% 
15 Hungarian ‘Cent. Yul Cr. 7s, 1937. 39 42 
German Dollar Bonds 
and Coupons 


nrc élo= 


SPECIALISTS IN FOREIGN BONDS 


30 BROAD ST. HAnover 2-1226 
Teletype, N .Y. 184. 











15 Hungarian Consol. Munic. 74s, '45 26 28 
15 pe dollar bonds & coupons ow... 








eg 
15 Hunj alian n 

15 Land Mortgage Foatitute os on 
15 G. “Farbenindustrie ‘sh Sereeee 12% 12% 
2 fialian an 34s, loan........8....... —_ = 
15 Italian Sieiieted te... 39% 40% 


15 Lithuanian Liberty Loan 5s, 1935.. 99 
1s = ro-Elec. Pwr. 








ok ESeoccercgncecoceccese 83 86 
49 M & El. Recklinghausen be 30% ~=«.«. 
15 National Central Savings Bank o - 
15 50 
15 78 
6 1 He 75 
5 ] 17% 18 
15 Rima Bteel 7? We WB. cccccces 52 55 
15 Russian Kerensky 5s, 1917........ 4 
16 Russian War Loan 5\%s, 1915-16.. 3 
Russian Impl. $ 5 & vu. 1 1 





42 
49 Saxon State Mortgage 6s, 1947.... 33% 





ALL 
Foreign Securities 


Internal and External 


CARL MARKS & CO., Inc. 


WwW YORK CHICAGO 
as Breadwer 208 So. La Salle St. 








FOREIGN SECURITIES (Cont.) 


Key. Bid. Offer. 
15 Styria 7s, 1946........-----++--s+55 93 96 
15 Tyrol Hydro-Elec. ed 7s, 1952. be 78 


15 Upper Austria 6%, 
y amortization 5% and “ . 


“CANADIAN 


GOVERNMENT, MUNICIPAL & CORPORATION 


SECURITIES 


Private wire connection between New York, 
Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


00 BROADWAY, NEW YORK 
RECTOR * oaee. BELL SYSTEM TELE. WN. Y. 1-208 








CANADIAN SECURITIES 


DOMINION ISSUES: 

147 Dom. of Canada 2%s, 1945........ 

147 Dom. of Canada 4s, 1960.......... 104%, 104 

147 Dom. of Canada 5s, 1937.......... 104% 105 

PROVINCIAL ISSUES: 

147 Alberta 4 1958 8 

147 British Co umbia 4s, 1951 ...... 9: 

147 Manitoba 414s, 1956 

147 Nova Scotia 4 , aS 
Ontario 4%s, 


147 Quebec 444s, 1950 asecees 
147 Saskatchewan 5s, 1960 .... 


CORPORATION ISSUES: 
147 British Columbia Power 5s, 1960 .. 1 
147 British Columbia Tel. 5s, 1960..... 1 1 
147 Brown Co. 54s, 1946 oe 29 
147 Calgary Power 5s, 1960 ..... 
147 Canadian Intl. Paper 6s, 1949 os 
147 Canadian Vickers 6s, 1947 .......- 
22 Dominion Gas & Elec. 6 1945... 
147 Dominion Gas & Elec. se 
147 Dominion Tar & Chemical 6s, is 
147 Duke Price Power 6s, 1966 ...... 

57 Ford of Canada, B 38 
147 International Power 6s, 1957 ...... 85 
147 Investment Bond & Share 5s, 1947 5 56 
147 —— Island Power 5%s, a 102% 103% 
147 Nova Scotia Lt. & Pr. 5s, fa 103% 
147 Nova Scotia Steel & Coal 5s, 28 
147 Price Bros. 6s, 1943 


U. 8S. GOVT. AND MUNICIPAL BONDS 
— 








Anniston, any issue ............ -. OW 

105 Anniston, GE MBNED ccceccoccccece ow 
4 Bessemer (City of), any issue..... Ow 
105 Bessemer, all issues ............+- Ow 


105 Birmingham, all issues ........... Ow 
4 Calhoun (County of), & any issue.... OW 
105 Decatur, all issues ...........++++ Ow 
4 Etowah (County of), any issue. Ow 
4 Franklin (County of), any issue.. OW 
105 Gadsden, all issues ..............- ow 
105 Huntsville (City of), all issues.... OW 
105 Jefferson County, = issues....... Ow 
4 Jefferson County, any issue....... - 
4 Madison (County of). any issue... OW 
105 Montgomery, all issues ........... ow 
4 Opelika (City of), any issue...... ow 
4 Talladega (City of), any issue.... OW 





GOVT. AND MUNICIPAL BONDS (Cont.) 
ALABAMA 


Key. Bid. Offer. 








all 
ARKANSAS 














Municipals 
Bought—Sold—Quoted 
SCHERCK, RICHTER COMPANY 
Landreth Building. 

Saint Louis, Missouri. 

ARKANSAS: 
52 Arkansas Penitentiary 3s, 1938... .. 50F 
52 Arkansas — 6s, 1938-41.. 96 os 
52 Arkansas Pensions ............... 5.50% 5.25% , 
64 Arkansas Pensions, 1936-41 ...... 5.40% .. 
50 Arkansas Pensions, any........... Ow 
64 ——. Highway, B, scrip due 

DEE. sidadetubineccusndssoeee 72% 
S Arkansas Hw: B, coupon....... 70 eo 
63 Arkansas Road” Dist. a 3s, °49 73 74 
5@ Arkansas Roads Ser. A 3s, 1949... 71 72 
64 Arkansas R. I. D.rfd.As 3% 1/1/49 71 ee 
Bed “s 
ss os 
uM ee 
53 es 
52 22F 
53 on 
85 ee 
52 ee 
85 Co. oe 
52 Lakeside Schools ..............+::- ow .. 
64 Little Rock = Fundings a... ee ee 60% . 
64 Little Rock D/O 5s...... ol ° 
64 Little Rock 8. e D. No. . 
64 Little Rock Spec. S/Ds. i936-a1. “4. ° 
85 Little Rock Street Impvt.......... ee 
53 Little Rock Street Impvt. Dist. 354 75 ° 
52 Long Prairie Levee Dist., Lafay- 

Ce GL. canceccceccescecceeeses 32F.. 
$2 Marianna Schools ................- 6ur ss. 
52 Mississippi Co. D. D. No. 17...... 37F 38F 
85 Mississippi Co. D. D. No. 17..... 38F os 
53 Morrilton Spec. Sch. Dist.......... 70 
34 Nashville Paving Dist............. ow 
53 North Little R. P.Dist. No. 26.. 50 
53 North Little R. Imp. Dist. No. 28. 50 
53 Nor. Little R. Imp. D. No. 33 & 34 55 
64 Pulaski County Jail 5s........... 

53 Pulaski County See. Sch. Dist... 80 

64 — Co. R. I No. 10, not re- 

4 —— Co., Bdwy. Main St. Brdge. 

45 St. Francia Levee _~. = peccess 101 103 
85 Southeast Arkansas Levee........ 50F .. 
52 Texarkana Schools ................ 70F 





FLORIDA BONDS 
PIERCE -BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
FLORIDA: 
100 Avon Park rg Ga, BEES. cccccss 24F 
23 Baker Co. +" Dickenewhessecs ow 
100 Baker Co. R. ‘& B. No. 1 5s, 
aver. Ze. OSbCbEE ES BO40R 00400. 102 ee 
107 Bay Co. H’way. or Toll Brge. 6s.. G44%F .. 


y ‘ 
100 Bay Co. Toll Bridge 6s, 1/1/54.... 66 





GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.): 

102 fe ana past due bonds canes. 56 
108 Braden . 4 
23 Bradford Co. Ref. 6s 80 
100 Bradford Co. rfdg. hway. 6s, ‘long. 87 
107 Bradford Co. Hways............. 85 





60 Brevard Co. ..... Reccccsccocesetse Ow 
Se GEE ca ccasaaccceecccccvessoss Ow 
47 Collier Co. R/B 6s, 1941 .......... 77 
Be Ge GO, BIB, 6 cc cccccccccccs 


75 
1l Dade Co. 8/D No. 2, new or old... OW 
107 Dade Co. S/D No. 2, rfdg. 48..... 
107 Dade Co. 8/D No. 2 old 5s or 68s.. 90 
BEB DRWORBSEE 2. ccccccccccccescocccs - 
102 Daytona Beach bonds (10M) 
Il Deland Imp. 68 .........0cceceees 97 
100 De Soto Co. hway. 5s, any...... — 
100 Duval Co. Road 5s, 10/1/55. «coc 
47 Evergiades C/D 
11 Ft. Lauderdale Imp. 6s .......... 23F 
102 Ft. Lauderdale Harbor bonds(10M) OW 
107 Ft. Lauderdale Imp. 6s 30F 
23 Ft. Myers actuals .......... 
102 Ft. Myérs bonds (10M)... 











106 Hernando Co............ 


106 Hollywood City.. 

107 Hollywood Impvt. ‘és 

107 Hollywood Harbor 6s. 

106 Hollywood Harbor .... 
Hollywood 


108 liywood Harbor ............++.. 

107 Homest: BUD ccocsevecsoones 

17 Ideal — Ms ctcccacascssces ag 
Kissimm 


108 Lake Co. Rd. & School Dists...... Ow 
jeaceneee 11F 
107 Lake Wales Impvt. 6s............. 52F 
1l Lake Worth Inlet age percoveceece Ow 
47 Lake Worth Inlet 5i%s.. écntees Ow 
108 Lake Worth Inlet ................. 61 





Active Market 


FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 











23 Lakeland W. & Lt. 54s, due 2/45. .. 100 
4% Lakeland L/W Sis..............+ «. 100 
ER Binstin Co. My. G oc... cccccccece ow... 
Oe ME Os ED oc tsdccccccssss 00 78 
47 Orange Co. Rd. ~_ peer me a 100 


mR. | yang 3 Co. R/B No. 
‘alm Beach “ae of | aa (40M)1 
107 Palm Beach Co. Ba. of “Public pat 
Instruction % Saptwhen cencsnine 40F 


102 Palm Beach Co. 8/D bonds (10M) OW 
108 Palm Beach County Rd. & Schools. OW 


47 Palmetto actual 6s ............... 15 

1l Panama City 6s actual .......... 

100 Panama City actual 6s, any....... 46F 

107 Panama City actuals .. skeen: - 
BE BOMONOEE GE, BOOB. cc cccscccccccae as 4.75% 
23 Pinellas Co. Gen’! & Dists......... Ow .. 
106 Pinellas = 4- aA R/B Ref. — 

108 Pinellas C ds. & Schools...... ow 
106 Plant Cit - par Rane me Hob ebbk --.. OW 
I a cn aac weine ow 
102 St. Lucie Co. Highway (10M)..... OW 





The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
59—Putnam & Co., 6 Central Row, Hart- 


as D. Knox & Co., 11 Broadway, N. Y. 

Phone Digby 4-1389. 27 State St., 
Boston, one CApital 8950. 

2—Edwin Wolff & Co., 30 Broad St., N. ¥. 

} mg Gkaover 2-2432. See Front 

3—Lester, Carter Co., 209 So. La Salle St., 
Chicago. Phone State 6156. 

& Binsin — hy 


io ta: 404 Rhod 
Bing’ te oer Walnut 2218. A.T.T.Tel. 


nw ; & Marshall, 201 Turks 
Head Bide, Providence. Phone GA 


theimer & Co., 326 Walnut St 
Wes ce . 
0560. 211 


Cincinnati. Phone Main 
E, Regweod St., Baltimore. Phone 


Plaza 
—Walter 8. Place 38 ¢ Con St., 
° Boston. enone. SHU Bba 7140. 
8—Harder-Me oS tne State 
z-, Setecaee 





Tower Bi N. . Phone 


o-Fuller, “Cruttenden & Co., 120 S. La 
le St., Room 1252, Getenge, | Phone 

| hI (500; Milw., Marquette 3372; 

St. Louis, Chestnut 4 4640; Kansas City, 
nm 2501; & T., Chi. 35. 


uel "Brothers, 2 Taster’ S8t., N. YY. 


by 4-0960. 
I2Baar, Cohen nee ra Co., 1 yn feectoe 24930 a. 


. Phone REctor 
4- . AT.T.Tel. JCY 1596. 
See Page 632. 


Broadway, 
N.Y. i Phone Digby P4- 1400 
15—Carl M c., 32 Broadway, 
N. ¥. “Phone D Chick 4-1530-45. 208 So. 
La Salle icago. Phone State 


6604. See oie 
16—Burnett & “Van Tu 1, 60 Wall St. 
Phone HAnover -6622. — Neal 
NY 1-1499. 


1- 
I—Steelman =— ” Broad 8S 
: MO eT aT NY 121. 


15 Exchange Place, 
Jersey ae Phone Bergen 4-8900; 





KEY AND INDEX 


20—du Pont, Homsey Co., Shawmut Bank 
Bldg., Boston Phone Capital 4330; 
N. HAnover 2-4185. 

21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 
handler cK Pe. Inc., 1,500 Walnut St., 
Philadelph a, Pa. Phone Penny- 
packer ; N. ¥., BArclay_7-1638. 

on ~ neti a First’ National Bank, 

Phone M.8119; A.T.T. 

Tel. TPA IT. 


25—Gray, Shillinglaw & Co., American 
Trust ns Nashville, Tenn. Phone 
A.T.T.Tel. NHVL 22, 

27~—Moore é H Lo 610 Common St., New 
Orleans. Phone Ra. 7386. A.T.T. Tel. 


NO 

28—T. J. Feibleman, Carondelet Bite. be New 
Orleans. Phone Raymond 

RP ng Mok as C 50 Pi St 
eog egan, s 0. ne St., 
N. ¥. Phone JOhn 4-4560. 

30—Newman & Co., South Texas Bank 
Bee., . Sen Antonio. Phone L.D. 323; 

Tel. SA. 2. See Page 631. 

31—Whitlock, Smith & Co., 1446 a 

Bidg., Detroit. Phone CH 4900. See 
age 

32—Enyart, Van Camp & Feil, Inc., 39 So. 

La Sall le St., "S80 8. Phone Andover 
; A.T.T. CGO 


34—Vinson-Hill, Inc. 
Little Roc ki Bhone™ 5174; 


35—W. P. Clancey & Co., 604 First Nat. 
Bank - £. Le so Phone Pkwy 


. Broadway; Phone 
WhHitehall 4-4197. 
36—Lancaster & Norvin Greene, Inc., 
Broad St., N. Y¥. Phone HAnover > 


37—DuBosque & Co., 25 Broad St., N. ¥. 
Phone HAnover 2 

38—W. K. Ewing Co., Inc., 130 W. Com- 
merce St.. San Antonio. Phone L.D. 
537; A.T.T.Tel. SA 13. 

39—Lamar, Kingston S hes ma 1,247 
Canal Bank Bild New Orleans. 
Phone Raymond ; A.T.T. NO 94. 

40—Clement A. Evans & ‘Co., 1010 First 
National Bank Bldg., Atlanta. Phone 
Main 1922. 


Bost pes: 





41—C. y B. eg | & Co., Packard Bid 
a rant Fittenhouse 0980: 
eto or 2-417 
42—M. s. “Wiss & Co., 25 “Broad, * N. Y¥. 
Phone HAnover 2-8780. T.T. Tel. 
NY 1-1397. See above. 


43—Robinson & Co., Inc., 120 So. La Salle 
St., Chicago. Phone State 0540. 

44—Easland & Co., 49 Pearl St., Hartford, 
Conn. Phone 2-0151; N. ¥. CAnal 6- 
3250; A.T.T. Tel. HFD 27. See Page 


45—Bullin on Sehee & Co., First National 
rw; mee. Memphis. Phone 6-4360; 
. & Memp 


12-Sitis, “pesuel & mineom, Inc., 209 So. 
-s Sal a St., Chicago. Phone Dear- 


47—Edw. C. Wright & Co., 49 Wall St., 
N. ¥. Phone HAnover 2-1166. 

48—Herbert H. Blizzard & Co., 123 So. 
Broad St., Fete Phone Pen. 6161 and 
Race 2511; N. Y¥. | ae A 2-4120. 

49—Herzog & Co., 30 Broad N. Y. 
Phone HAnover 2-1226. A. Sti T. Tel. 
NY 1-8. See above. 

50—Seddon, Morfit & Harve Inc., 320 No. 
4th St., St. Louis. Phone Central 
8116; A.T.T. Tel. STL 

51—W. L. . ons & Co., Kenyon Bldg, 
Louisvi +, Phone Jackson 1101; 
217. See Page 631. 

52—Scherck, Richter Co., Landreth Build- 
ing, St. Louis. Phone Garfield 0225. 
See above. 

53—Walter R. Bass Co., 115 W. 4th St., 
Little Rock. Phone L. D. 6; A.T.T. 
Tel. L.R. 11. 

54—Winslow & Co., 49 Pearl St., Hartford. 
Phone 7-3164. 

55—Seybolt & Seybolt, Inc., Third National 
Bank Bldg., Springfield, Mass. Phone 


4-31 

56—M. J. Mc Hale Co., 115 Broadway, N. Y. 
Phone BArclay '7-3290. 

57—Great Northern Investing Co., 80 Broad 

t.. N. ¥. Phone Owling Green 

9-6750. See Page 

58—C. * Berets & Inc., 120 wr St., 

- N. ¥. Phone ANdrews 3-8732. A.T.T. 
Tel. NY 1-632. 





@-te Ranson-Davidson Co., 
61—The ena. Milburn Co., First Natl. Bk. 


€s-Sittel, Nicolaus & Co., Inc., 105 

64—Utrusco Corp., Union National Bank 
65—Loewi & Co., 
7i—W. L. Budde & Co., Inc., Union Central 


85—Peltason, Tenenbaum Pas Inc., 


96—The Bankers Bond Co., Inc., 4th and 


99—Hoit, Rose & Troster, 74 Trin 


Pa ‘age 
100—Pierce-Biese Corp. 


J 
102—Thomas M. Cook & Co., Drawer B-4 
105—Watkins, paoezow & Co., Inc., Wood- 
106—Harrison MeCrena & Co., Shoreland 
107—Corrigan, Miller & Co., 600 Ingraham 
108—Dee & Co., Harvey ms West Palm 
142—Randolph & Co., 2 Rector St., N. Y. 
A. He 


& T. 
147—The Royal Securities Cor 


ford. Phone 5-0151. 

Beacon 
ds, Wichita. a 42308 ; an Be 
186 ; T. T. Tel. WICH 12. 


Bldg., Wichita. Phone L. D. 130: 
A.T?. Tel. WICH 6. 


Ww. 
Adams St., Chicago. Ph. State 5770. 


Bldg., Little Rock. Phone 4-1247. 


208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 631. 


Bldg.,Cincinnati.’ Ph. Parkway 7084-5. 
dg., St. Louis. 


711 Boatmen’s Bank B 
Phone Central 9626. 


Market Sts., Louisville. Phone L. D. 
227. A. T. & T. Tel. Lvsi. 14. See Page 


it ~ - 
Y. Phone WHitehall 4- 3700. 


1,608 Barnett Natl. 
Bank Bldg. Jacksonville, Fla. Phone 
5- Db. 47. A. T. & T. Tele. 


181. See above. 


West Palm Beach, Fla. Phone 8188- 
8189. See above. ‘ 


ward Bid ae h Al 
3-4978 an D. 4 agham, > 
Arcade, Miami. Phone 2-5126. 

Bidg., Miami, Fla. Phone 3-2137 and 
L. D. 52: A. T. & T. Tel. MMI. 18. 
See Front Cover. 


Fla. Phone 
Phone BOwlin ee. ae 9-8663. 


ele. N. 
100 Broad- 
way, N. Y¥. C. Phone tor 2-6660. 


See above. 
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ADVERTISEMENTS. 





ADVERTISEMENTS, 
GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.); 
102 St. Petersburg c/d's {10M)........ GW 
102 actuals bonds (25M). :- OF oe 
City c/d és (25M)... 62. a a 
era saaleteatet ow .. 
Co w becenececdsaees = 





mpvt. 
23 Tampa W. W. dated i833 long iia: ‘x03 


107 Vero Beach Imp. 6s............... YF 
108 Walton County Hway 5%s......... Ow 
J... Brrr Pretererrre on 
GEORGIA: 
40 Georgia Municipais, all issues.... OW 
17 Crisp Co. Hydro Elec. 5s,......... 100 
ILLINOIS: 
4 Chicago 48, 1936-7.............00++ iw 
$2 Chicago Sanit. Dist. 4- {. Sa. «= Ow 
32 Chicago Tax War, all iss Rcabace Ow 
_— 
MME ci cbicedscecoses ow 
HH Ka State J all issues....... ow 


nsas, 
60 Independence 
St CEE SEE ncccaceccecessccsenss 
60 Sedgwick County rr 
GP WED “xesccssceeces 
61 EL ney all issues 


60 
61 Wichita, all issues 





MUNICIPALS @ SECURITIES 


Established 1878. 
Members New ALS.) Steck Exchange and Other 


ing rey sy 
KENYON BLDG., LOUISVILLE, Ky. 
Branch—Laf; te Hotel, Lexington, Ky. 


CK 
L. D. 217. POSTAL PHONE. 


KENTUCKY: 

96 Ky. Bridge Rev. 4s, 1950, No. 1. 
Ky. Bridge Rev. 4s, 1950, No. 2. 
Ky. Bridge Rev. Proj. No. 3 3s, 

| fe ererererT 

Ky. State ee Bey 5s, ‘‘H’ 
tate Rd. War. 5s, Recent. 











104% 1 





Kentucky Municipals, any. 
Harlan Co. R/B As. 1949..... «f 
Louisville Bridge Rev. 3%s, 1955.. 
Louisville 4s, 1266 (2M) 


2$aek8E 2 
R 
s<° 
Ew 
* 
“< 
@ 
& 
~ a 
ze 
ve 
<& 





W. L. LYONS & CO. 





104 
-102% 1 
-101% 1 
«- O ee 


BW 
BW 


KENTUCKY 





rte 


03% 
02 





KENTUCKY 
Municipal Bonds 
mm BANKERS BOND 


4th & Market Sts. LD. 227. 


Trading Dept. A. FT. F. Tel 
Thos. Graham LOUISVILLE, KY. “isvi 14 














LOUISIANA and MISSISSIPPI 


MUNICIPALS 


re harff « Jones 


INiake) -1 ole] -7 Bm at 


+ONE RAY 





LOUISIANA: 
27 Louisiana Serial G, hist 1950-60. .104 105 
27 a Hway. 4%s, 5-55..... 103 104 
28 Louisiana Hway. 4\%s, 1940. 50. a 104 
28 Loulstana Hwy. 5s 1-55 “F’’...105: 107 

Hway. 58, 1950-57............. 106 
27 La. Confederate Pen. 4%s, 1939-41.102 104 
43 Louisiana Port Com. "1945-55. . 94% 95% 
39 Louisiana Pension 5s, 1943-50..... .. 105 
28 Louisiana Port 4%s, 1945-60...... 6 97% 
28 Louisiana Port Com. 5s, 1945-60. . 101 
43 Louisiana Port Com. 5s, 1947-55... 97% 98% 
5@ Louisiana Port Commission 5s, 

ED 06:005045 0404600 00060408 8 99% 
27 Alexandria School 5s, e- e = ow 
50 Catahoula Parish Road 5s Ow : 
39 ae Parish Parishwide oe Ow e 
39 Lafourche Basin Levee Dist. 5s.. OW ° 
27 Lake Charles Harbor & Term. 5s, 

BED cceceszeccccesesecsssoes 103 105 
27 Madison Par. 5s, 1940-50...... ne 
27 New Orl. Paving 4%s, 1934-42 91 93 
39 New Orl. Ser. Gold » 1953-62... .102 aa 
27 New Ori. Ser. Gold 1950-60..104 106 
28 New Ori. Ser. Gold 4 , 1945-60. 102 104 
39 New Orleans Pub. Imp. 4s, =- pad oe 
39 New Orleans Pub pay = } oe 
39 New Orleans Pub se: 8 ee 
27 Orleams Parish School “igs 4s 101" oa 
89 Shreveport W. W. 5s, 1963........ .. 4.35% 





BERKLEY, MICH. 


Gen. Oblig.—Tax Notes—Specials 


WHITLOCK, SMITH & CO. 





GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
NORTH CAROLINA (Cont.): 

29 Liberty W. & S. 6s, 1936........... T4F 

25 Mecklenburg Co. 6s, 1950 (50M)...120 

29 Morehead City, past due .......... 32F 

SP Dee Wee MP Gis ccccvcccescnes 55F 

19 Rockingham, VAP. .....ccccccceee 73F 

Se Ce GE, Gs oc ccccdcccasess 4.25- 1 
SD We N,v cccccccccsnccscs 60F 

29 Waynesville Wtr. 6s, 1936.......... a0F 

29 Weaverville Wtr. 6s.............. 35F 

17 Wilkes County var. ............... 73F .. 
BY DBOBGEM, GEE. cccccccccccccccgeccce T71F 4 
OHIO: 

6 Ohio Municipals, cccccccccces OW 

6 Cincinnati 4s, us, "ime. Pee Ow 

6 Clermont Co. 4%s, 1937-38......... 2.85-1 
OKLAHOMA: 

50 ——— eas Assessments... OW 

61 Bartlesville G. 0.’s .........000055 Ow 

50 Bolen W. 'w, ext. “es, BOOB. 2c ccece 124F 
61 Chickasha G. O.’s........... mange re) 

61 Grady Co. Courthouse Gi ccsscsace ow 
TENNESSEE: 


25 Tennessee Bridge rm 1944 (25M). 108% 














25 Decatur Co. 3 4/1/41 (2M). 4.75 
17 Kingsport 5igs, and 68...........+- on 
6 Knoxville 4 Bb bactisnes os 
25 Knoxville Bree. sigs, 10/1/75 (4M) .. 96% 
BB Golem Commty oc cc ccccccccccccccces te) oe 
9B Rutherford Co. .....ccccccccccccce 
25 Washington Co. Rd. (71% Reimb.) 

ME WD nasonicccsaes 3% 4.25 

All 
TEXAS 
MUNICIPALS 
Bought—Sold—Quoted 
H.C.BurT & COMPANY 
Incorporated 
Sterling Building Houston, Texas 

TEXAS: 
$0 Angelina Co. Road 5%s..........++ ow .. 
17. Archer Co. Road 56..........++++- Ow 103 
BG BREE GD. cccccccccsescccccccecss ow... 
38 Bell Co. Bridge rfdg. 4s, '49 (opt.) 

SEE. cetetcosccsecteesessesee as 99 
RY BRIE, 6c ccccccccccccscccoce OW .w. 
17 Brownsville 56 ref.............e++ «+ 91 
17. Brownsville . Per. Imp. Ref. war. 90 
86 Calhoun Se. OEE GB... cc cccccvccce 97 BW 
17 Childress hy £6n009600654432060490 ow .. 
50 Corpus Christi Seawall 5s, any.... 92F_ .. 
17 Cottle Co. Rd. 5s, 1940-45......... ow 101 
17 Cottle Co. Courthouse 5s, 1959..... Ow 101 
30 DeWitt Co. Road Dist. 5s......... ow .. 
88 DeWitt Co. R/D No. 8 Soteees). . 6.602 ° 
388 Dimmit Co. Roads 5%s, 1950 

BDOMMOE CIBER) .. cccccccccccces 3 75-1 
30 owe Co. Road 548.......... ... BW 
17 Foard Co. Rd. 5s, 1956 (71.28 aid) OW BW 
60 Foara County $09.00004 26060080000 ow .. 
38 Ft. Stockton "ec ISD (10M)........ Ow... 
17 Graham St. Imp. 5s........--.-.++ «> 100 
17 Hall Co. R/B War. Ga, 1937....... OW 103% 
17 Hardeman Co. ........+e.eeceeesee Ge se 
Be BEE GR. necccecccccccesteccoes ow .. 
30 Hidalgo Co. Spec. Rd. Dist. 54s... .. 87% 
60 Hidalgo Co. rfdg. bds. & wis. eae ow .. 
88 Hidalgo Co. WID No. 3 (10 40F.. 
61 Hidalgo Co. Rd. Dist. No. 1 witht as 58¥ 
BT TOWR POPE nc cccccccccccccccscccce +) ee 


17 Jack Co. 
30 Karnes Co. Road D 5s 
88 Karnes Co. R/D No. 3 ‘or 4 58(45M) OW 








Prompt Bids for All 
TEXAS MUNICIPALS 


NEWMAN & CO. 
SAN ANTONIO, TEXAS 














1446 Penobscot Bldg. Pea Mich. 
Telephone CH 
— 
31 rborn (G 


rade Separation) . 3.85 

31 Detroit Waters non-callable - OW 

$1 Grosse Pointe nae 
= yw nl . 

















50 Bolivar - Co. Shaw Sep. Road 6s, 
1 


URI: 
85 Andrew Nodaway D. D........... 
85 Gr. Riv. D. D. & Bales ¥.D. OE 
85 New Madrid Co. Road 5s, past d 88F 


85 Scott Co. D. D. No.10,i2'14 & 15_10F-45F 3 


17 Aulander, var. .......-..ceeceeees 40F 
29 Belhaven, past due ............... 69F 
25 Burke Co. (25M).............+... 40-1 
25 Cabarrus =. Ske re 4.00-1 
ri Columbia, coccccccccccccccs OW 
29 Hamilton tae’ RS I a cc ctcna con 20F 
BD TEMG, WOE. oc ccccccccccccccccces 67F 
29 Highlands Wie, @ £4, O.....6-000 49F 
29 Kernersville 5%8 ......-..0eseeees 42F 











L. D. 323 A. T. & T. Teletype 
8.A.2 
BD Mies Ge. BE. B...cccccvccscccecs Ow BW 
30 Live Oak Co. Road BBs cccccoccece 97 
197 Montague Co. ......ccccccccccsocs ow 
17 Motley Co. ...cccccsccccsescccccce Ow 
85 Naverro Co. Levee No. 8......... wal 
30; Nueces Co. Road 58.........--++++ 
80; Nueces Co. Road 5%s.........-- 
$8,Port Arthur W. W. ,'51- “oi eigids © 8.50" “1 
Be GEE, « 6.d04n000.4664000+000008909008 
38 efugio Co. Rd. or R/D 5 (25M) ow 
80 San Patricio Co. Road Dist. 5s. ow 
88 San Patricio Co. R/D No. 4 5s, 
M) po CcmGKhnbned tee ee 991, 
17 Schackleford Co. ...........-++++- WT oe 
17 $y ss Rd. C 1950-53.. .. 98 
17 Throckmorton Co. ........ eecceece ow .. 
38 rfdg. MRR neice: Ow ° 
17 Co. 3-68 WID No. 1....... ° 
17 \ Sis. > Dist No. 1. 98 ‘ 
50 = Co. . L. D. No. 1, 3- - 
q Wicht Falls 4 » 5s G. O... TTF ° 
17 Wichita Falls ri BED...ccccoe 78% ° 
BZ Witharger Co. 2. ccccccccccccscccce 8) ° 
BO WER GR. cc ccccccccccccceccscoess ow ° 





~ Wichita County, Texas 


Water Imp. Dist. No. 1, 3-6% Ref. 


Wichita Falls, Texas 


4-4%'8-B% 
Firm bids on request 
Steelman & Birkins 


60 Broad St., N. Y. 
Teletype N. Y. 1211 








ve tn ies 


HAn. 2-7500-5973 














ant 
MILWAUKEE & WISCONSIN 
Unlisted Stocks & Bonds 


LOEW! & CO. 


es Ae ee ee 
2 Oe 


TELEPHONE * 








DALY 5392 MILW. 55 

JOINT STOCK LAND BANK — 
48 penyee DD cndcescssrcectesessecees 
43 First of Montgomery 5s............ 


43 Tiinote- Midwest ED ccceeesencoores 
35 Southern Minnesota B. H. ctfs. + 
43 Southwest 5s 93% 


Ss 


asi 








Utilities Power & Light System 


Incorporated 
120 Broadway, N.Y. Tei. REctor 2-4400 
Philadelphia Chicago Portiand, Me. 
Boston Los Angeles 


Securities of the 


Bought—Sold—Quoted 


HAMMONS & Co. 








PUBLIC UTILITY BONDS 


Key. Bid. Offer. 
142 Alabama Water Service 5s, 1957.. 94 94% 
58 American States Public Serv. ist 
In. 5 BED 645000040 0000828 ,, Sa 5744F 
58 American States Pub. Serv. deb 
wes eben ag 5.8:015 13F 14F 
16 American States Pub. Sy. ist ‘Biss, ST%, 
61 Arkansas Valley Interurban 5\%s, '36 10 ai 
22 Associated Elec. Co. 5s, 1961..... Ow BW 
41 Aurora, Elgin & Chicago 5s, 1941. 14F 17F 
58 Central Indiana Power 6s, 1947 82 8314 
21 Chicago, Aurora & Elgin 6s, 1951. 614 Ts 
56 Chicago, Aurora & Elgin R.R.6s,’51 7 8 
77 «(Cin., ewport & Cov. 6s, °47...... sate 101% 
$5 Cincinnati St. Ry. Fi BOER... ccc 85 87 
$5 Cincinnati St. Ry. 68, 1955........ 32 94 
16 Cities deb. 5a, 1958,63,69 595%, 60% 
58 Commonveaith Telephone (Pa.) ist 
22 Comtinehy 8. 1960..... 9244 3 
16 Consolidated Peities pe, Pr. & Tr 
ist lien 5s, 1962....... 12 73 
18 Consolidated Traction of N. J.5s,'38 90 93 
1 Cooper River Bridge 6s, '58....... a ee 
1 Dallas Ry. & Term. 6s, 1951 ‘ 82 
41 Duquesne Natural Gas 7s, 1948... $6%, 
16 rham Public Serv. rfdg. 7s, "49.100 101% 
21 Galveston Houston Elec. 5s, 1954.. 10 12 
Houston Elec. 6s, 1935. ossecne Oe 7 
41 Inland Pr. & Lt. 68, 1957. ees a 
56 Inland Pr. & Lt. 68....... re | 
1 Jacksonville Gas deb. 6s, 1952. 10 11 
1 James River P ne 6s, 1958 27 
41 Lake Shore 54s, EP 73 76 
21 Lehigh Walley “Transit jot 4s, '35.. 77 79 
56 Lehigh Valley Transit 4 38 : 76 78 
36 Lexington Tel. 6s, 194. 98 99% 
21 Long Beach Gas 5s, 13 76 
51 Louisville ‘af Co. 1st Bs, "40(10M) .. 102% 
8 Malone Lt. Pr. 5%s, 1956.....101 03 
45 Memphis Gereet Ry., A, 3-5s, 1945 66 69 
45 Memphis: Street Ry., B, 3-5s, 1945 47 49 
1 Miami Bridge Co. 6s, 1962...... ‘ 


SCCCCoCOSOSSEN BESS xoCONSES HaRaBeFFS © om FAS VELGowe BSe 


S938 S99 B88 9548 


SSEePoRSSSlSlFsy 


6s, 1962 
Minnesota Northern Util. 6s, 
Missouri Pr. & Lt. 4%s, 19: 
Missouri River Sioux 
et G5, 19GB ...cccccccccccccces 91 92 
Montana: Cities Gas ist 7s, 1937... 94 : 
Montana Cities Gas deb. 7s, 1937.. OW .. 
Montana Dakota Power 5s, 1944. 85% 86 


National Electric Power 5s, 1978. 4 
New Orl. City & Lake R.R. 5s,’ 43.100 102 
New Orl. City Lake R. R. 5s, 43 OW... 
New Orl. City R. R. Genl. Mtge 
PP ere 100 
New Orl. City R. R. gen. 5s, °43. Ow .. 
New Orleans Pub. Serv. gen. 5s, *42 69 
New Orleans Pub. Serv. 4%s, °85, 
C/G OF WED oncccccsccgecccese 
Newport. & Fall Riv. St.Ry. 4%s, 54. 103 
——s Elec. No. Paper Milis os 
wenttenn Elec. No. Paper Mills 6s, - 
Aa P PPP eee eee eee eee eee ‘ 


75 
Northern El. No. Paper Mills 6s,'43 2 
Oklahoma Ry. 5s, 194 ” 
Oregon Washington Wat. Sv. 5s, 57 a 85 


Peoples Gas Co. N. J. 5%s, 1960.. 95% 97% 
Pinellas Water Co. oes, 1959. - 97% 98% 
Providence Gas 4s, 1963 ....... -106 108 
Public Util. Consol & 1938. . 26 26% 
Quincy Memorial Bridge 6s, 48... 92 931, 
St. Joseph Gas Co. ist 5s, 1937... 94 954% 
St. Joseph Ry. Lt. Ht. & Pr. ist & 

. fe rrr ree 99 
Salt Lake & ang Se, 1934 ...... 5 7 
Salt Lake & Utah R. R. 6s, . BY 7 
Southern California Edison iis, "39 OW 
Southern Utah Pr. Co. 5 1960.. 89 90 
Southern Wisconsin Elec. :, 1956. .103 
Southern Wisc. Power 5s, 1938. -1044% 104% 
Spruce Falls Pr. & Paper 5 *40 90 91 
Syracuse Rapid Transit ist 8,’45. 18% 2 


Tacony Palmyra Bridge deb. 7s,’52.102 
Tampa Gas ist 5s, 1961 ; 
Telephone Bond & Share 5s, 1958.. 76 77 
Tenn. Eastern Elec. 6s, 1955 75 

United Ry. (St. 


United Ry. (St. Louis) 4s, ¢/d..... 

Utica & Mohawk Valley Ry. " "41 OW bW 
Wisconsin Elec. Power 5s, + -105 106 
Wisconsin Gas & Elec. 5s, 1952....106%4 107 
Wisconsin Hydro Elec. 5s, 1947 . 881 8914 
Wisconsin Michigan Power 4s, "61.105 105% 
Wisconsin Michigan Power 5s, °57.105% 106% 
Wisconsin Minn. 7 e Pr. 7s, '47.106 10614 
Wisconsin Pr. & Lt. 5s, 1961 98 G 
Wisconsin Pr. 


Wisconsin 





Wisconsin Pub. Serv. :105% 106 
Wisconsin River ow 58, aba. --105 105% 
Wisconsin Valley Elec. 5s, 1942....1031%4 104 


RAILROAD BONDS 
American Refrig. Se ory Equip. be ow 


Boston & Maine 5s, 1940 ...... BW 
Boston & Maine 5s, 1944..... 84% 
Carolina Central 4s, 1949 46 
Gene & Ill. Western Gtd. 6s,’47. 101% T 
Flori Central & Peninsular ™ "43 4 48 
Georgia & Alabama 5s, 1945. 3 3 15 
Gulf Terminal ist 4s, 1957 ........ .. 85 
Maine Central 4%s, 1935 .... .. 80 80% 
Maine Central R.R. 4%s, 1960 w. i. 60 6246 
Maine Central 5s, 1935 ...... ; 80 81 


Maine genera 6s, 1935 ... ee 81 
N. Y¥. & N Bos. Term. 4s, °39. 
Norwich & Worcester 44s, re 
Old Colony R. R. 19. 66 74 
Providence & Worcester Aes ‘1947 OW . 


Raleigh & Augusta 5s 60 
Raleigh & Gaston 5s, 4987 ewes 50 
Seaboard, Atlanta & Birm. Div 

Dy, BOO cceccsceccesscocsccesses 14 16 
Seaboard Air Line Rec. ctfs. 2s,'45 40 43 
Seaboard Air Line Rec. ctfs. 4s,’40 55 
South Bound R. R. 5s, 1941 see aee 23 
Tampa Northern Ry. 5s, 1936" ‘ 57 60 


REAL ESTATE SECURITIES 


Barrington Court Apts. inc. 5s8,°42. 36% 
Boston Postal Serv. Sta. 54s, 1938 6814 
Brown Hotel of Louisville ist 5s,’49 = 95 
Brown Hotel 2nd income (5M) 


Brown Hotel of Louisville 2d 6s,'49 aay, 354 
Budd Realty 6s, 1941............. 98 
Cigar Stores Realty 5i%s, 1949.... 94 95 
Clay (Henry) Hotel inc. By Fr ay F 
Colony Court Apts. 6s............ 
Cumberl’d Apts. of Louisville c/ds 3oF 
Dixie Terminal Bldg. ;, 5% 100 

Fifth Ave. & 55th St. 4s.......... ee 
42 Broadway 6s, 1939.............. 60 6 
Fox New Acad. s. Music Sus, "a. 75 - 
Gair Realty 5s, 1948....... 82 85 


Grant Building Mtetsdeesviacsacce ; 31 




























ADVERTISEMENTS, 
ny 
‘ 
: A Market for 
“ 
“ 
: Defaulted Bonds 
4 
« 
< 
|; DUNNE & CO 
~ = 
S| Members New Yorh Security Dealers Assn. 
€| 20 Pine Street, New York John 4-1360 
fvuvw 
REAL ESTATE SECURITIES (Cont.) 
Key. Bid. Offer. 
20 Harbor Bidg. 6s, 1937............ 23 on 
35 Hotel Alms (Cinn.), C/d........... 58F 62F 
77 Hotel Alms (Cinn.) ctfs.......... 57 60 
77 Hotel Gibson LTC, (Cinn.) 5s..... 38% ~«C«w«se 
56 Hotel Governor Clinton 6s,’48, c/d. 18 19 
51 Kentucky Hotel gen. 6s, 1947 (5M). a es 
96 Kentucky Hotel gen. 6s, 1947..... 45% 50 
14 Lawyers Mortgage Co. 5%s...... ° “60 .. 
14 Lawyers Title & Gy. 5\s.......... 20-60 
20 Maryland Apts. ine, 58, 1942...... 18 
20 Myles Standish Apts. 64%.......... 
20 New Scollay Bldg. 4%s, 1934...... A 
14 N. Y. Athietic Club 6s, 1946....... i 
14 New York Title & Mtge. ccoss 20- 
42 New York ee J & Mtg. » Q3, 
C3, BK, C2, Bhs n0sisececees 45 
45 Peabody Hotel me. 2d 5s, 1944..... 64 68 
142 Poli New Eng. ee 5s, 1983. 12 14 
4 ratenee. Ce. x sahitine} ecccceceses -60 .. 
egent Apts. rookline) 64s. . 1 20 
BA GORS ROBY G8. 6cccccvccccesccccce es es 
6 Shillito Cohn) Co. @%, LTC...... 108 
20 Stonehaven Apts. 68, 1942......... By 
14 Title Guarantee & Trust 5i%s...... 20-60 
42 Title Guarantee & Trust No. 171038 yd 
20 Warwick Apts. (Brookline) 6%s.. 
INDUSTRIAL AND MISC. BONDS. 
99 Adams Express 4s, 1947........... 95 96 
41 American LaFrance & F. 544s,'36. 31% 32% 
American Ty Foun RFE 6 67F 


~ 


Ca 


ec oppo ihe av ohess 


SSLe 


we 
SKwrmronwn 


wrsred 


pe ders 
Atlanta Laundries, Inc., reies, 1943. 16 od 
Brown Paper Mills deb. 6s, a. -101 102 





Budd (E. G.) Mfg. 6s, 1941, ext. : 1% 8014 
Champion ee “4 — 6s, 1945...... 80 
Cheney Bros. Wows necnpenae 3 24 
Se Listed rs Unlisted Corp. 

EO Perr eer rrr e Ow 
Consolidated Textile 6s, 1941...... 15 17 
Continental Roll & Steel 6s, 1940.. 65 67 
Cuban Tobacco 5s, 1944 58 
Deep Rock Oil 7s, 1937. 47%F 
Elk Horn Coal Co. 6%s........... os 
Firstbrook Boxes, Ltd., 6s, 1948. BW 
Gair (Robert) 68, 19 _ eee 4 
Godchaux Sugars, Inc., 1st 58, '47. be 101% 
Godchaux Sugar 5s, 1936-46........ : 
Godchaux Sugar 58, 1947.......... 101% 
Greiss Pfleger Tannin - 1948 2% 
Grocery Store Produc + 34 35 
Hines Land & Timber 6s, 1948.. 18 20 
Hooker ee GB, BOER. cccccoces :102 103 
Lukens Steel rer 87 88 
Metropolitan Chata 1st 6s, 1948.... 83% 
Munson 8. 8. 68, 1037............. 10% 12 
Naval Stores Holding Co. tyes 45F 50F 
Newberry Lumber & Chem. 5s. 13 
N. W. Barb. Wire ~ 45, Ww w. :103% 105 
Oswego Falls Corp. Aw ; 2088... 91 92 
Scoville Mfg. 51s, 1945........... 108 106% 
Smith (L. C.) & Bros. asi 6s,'39. . 102 
Starrett Investing 5s, 1950........ 254F 
Susquehanna Silk Mills 5s, 1938... 22 224F 
Taggart Bros. 6s, 1944........... 78 82 
Taylor Wharton = & 8t. 7 > by es 
Union Drawn Steel 6s, 1950....... 100% 
Walworth Co. = = Saas negs eee 60 
Wayne ce Se bee ecoeccesers 185 190 
United Merchants rs Nits. 6s, 1945. 854% 86% 
Wurlitzer (Rudolph) Co. 48, 1938... 46F 

PUBLICATION SECURITIES 
Hartford Times, Inc., com........ 21 
Hartford Times, Inc. pf.......... 52 53 
Hearst Magazine 6s, 1938......... os 
Hearst Magazine 6s, 1937-38 Saaees 100% 101% 
Hearst Publ. 938-39........ sia 
rr Commercial Appeai, Inc., 

GU Ms aevecsasantuereireaaks 101 


RAILROAD STOCKS 


Alabama Great Southern com.. ae 41% 
Alabama Great Southern i o10000e ee 62 
Atlanta & West Point R. ss 
Chicago, Burlington & Quincy..... + 70 
Cincinnati. New Orl. & Tex. Pac. m4 215 
Cin. Union Term. | 


Georgia R. R. & Banking 
Northern b.. 00068000804 
Pittsburgh & Lake Erie 
Virginian Railway com. ° 
West. Maryland ist pf............ 








87 WALL STREET 


BO 


Members New York Stock Exchange 
NEW YORK 


GUARANTEED 
RAILROAD STOCKS 


UGHT QUOTED 
Weekly onan vt on Request 
Telephone HAnover 2-6530 


A. T. & T. Teletype N. Y. 1-1296 





GUARANTEED RAILROAD STOCKS 





2 Alabama & Vicksburg..... Accccces 71 80 
40 mer } a ae & prepend R. R. 
DH PE. ccrccccccesccese cose TMH 81% 
2 Cleveland a Pitisburgh Tabs cescces 84 87 
2 Cleveland & sitar 4% 51 
2 Illinois Central leased line 55 
2 Lackawanna R. R. of N. J 79 
B Morrig & BaGGR. coccccccccccccsces 65% 
2 New York, Lac. & Western 95 
2 Northern Central ........ccsssseee 99 
2 Pittsburgh, Ft. W. & Chi. com.... - 
2 Pittsburgh, Ft. W. & Chi pf....... 176 §=6180 
2 Rensselaer & Saratoga............ 103 107 
2 St. Louis Bridge ist pf............ 145 150 
2 St. Louis Bridge Co. 2d pf........ 72 15 
40 Southwestern R. R. » 5%....0 BW 
2 Tunnel R. R. x BE, SA Socs coud 145 150 
2 United N. J. R. R. & Canal....... 252 255 
BANK STOCKS 

ATLANTA: 

40 First Natl. Bank of Atlanta....... 22 23% 

BOSTON : 
1 First National Bank.............. 42% 43% 
1 Second National Bank............. 110 o6 
1 National Rockland Bank.......... 55: 57 
i Shawmut National Bank.......... 24 25% 

CHICAGO: 

82 Continental Ill. Nat. Bk. & Trust.. 74 75 
$2 First National Bank of Chicago. ..183 185 


Continued on Neat Page 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





BANK STOCKS (Cont.): 
Key. Bid. Offer. 
MEMPHIS, TENN.: 
45 Union Planters Natl. Bk. & Tr. Co. 18 19 
MILWAUKEE, WIS.: 
65 Marine National Exchange Bank.. 35 37% 





65 Marshali & lisley Bank........... 4% 16 
65 Wisconsin Bankshares ............ 2% 
NEW YORK CITY: 
$2 Chase National .............++5+> 33% 34% 
$2 Guaranty Trust onesdbeeceeees 279 282 
$2 National City ............. . 3% 31% 
PROVIDENCE: 
5 Industrial Trust .......... 172 
R. I. Hospital Tr. Co.......... 2100 
SPRINGFIELD (Mass.) : 
35 Spriagficld Natl. Bank............ 3 
beg betes orl Safe Dep. & Trust: 39 44 
Bs ccbcnccsecessce 85 
3s Union Trust ...........+- 37 41 
Specialists in:— —_——— 
HARTFORD | 
Insurance Stocks 
CONNECTICUT 


Industrial Stocks 


GASLAND & COMPANY 


INVESTMENT SECURITIES 
49 PEARL STREET, HARTFORD, CONN. 
Hartford Tel. New York Tel. 
CAnal 6-3250 
A.T.&T. Teletype HFD-27 eel 


INSURANCE STUCKS 


| 
| 











Springfield a & Marine Ins. Co..141 144 
ce hdarcccesecceas 601 605 


Traveiers Ins. 
seoeseuce 600 607 


Travelers Insurance 


44 Aetna Casualty & Sur. Co.... 89 91 
58 Aetna Casualty & Sur. Co......... 89 91 
44 Aetna Fire Ins. Co................ 5 5614 
59 Aetna Fire Insurance............. 55 

44 Aetma Life Insurance Co.......... 3 307, 
59 Aetna Life Insurance .......... .. 30 31% 
44 Automobile Ins. Co......... . 37 381 
1 Boston Insurance Co...........-..- - 
51 Comwith. Life pe, Co. com(100 sh) .. 33 
44 Conn. Gen. Life Ins. Co.......... 36 37 
44 Hartford Fire Ins. Co............. 78 78% 
59 Hartford Fire Ins. Co......... ce ae 

1 Mass. Bonding 4 Seaavenes bareéae ~%4. 36 
5 Merchants Ins. Co.............. 7 
55 Monarch Life oan KeeSSeeeveseucese 45 : 
44 Nationai Fire Insurance........... 71% 72% 
59 National Fire Insurance........... 71 73 
55 New England Fire Insurance..... 16 ee 
65 Northwestern National ....... ...140 143 
77 Ohio National Life Ins. com....... 19 és 
65 Old Line Life................ ms ee 15 
44 Phoenix Fire Ins. Co......... wens sot 90: 
59 Phoenix Fire Insurance........... 89 91 
5 Rhode Island Ins, Co............. ™ 8m 
55 

44 

5a 


JOINT STOCK LAND BANK STOCKS 












Be I. “di dinccn.cc6cusceecvecees 2. a 
3 Atlanta MEIER § casks 50s sencacee 25 30 
Se EEE eosvceccscosce aveuuse° ane 35 
i MED cedéccecesenecceeneceoes 65 75 
17 Burlington ................ nn 75 
BP PEED. eo cvecascecccesccacce 68 71 
42 Dallas 69 72 
3 on pence ss wase ss am rm 
1 entury ‘ 
17 Des Moines &5 90 
Des Moines ......... 85 90 
17 Farm Mortgage Holdin 8 ll 
17 First BD cccese 17 20 
17 First Texas 29 33 
17 Fremont ... 14 17 
17 Greensboro 20 “a 
17 Lincoln ....... . 22 26 
17 New York - 26 30 
17 North Carolina .............. 22 25 
17 Oregon- Washington ccananeiaddwsd 15 “s 
3 Pacific Coast Salt Lake com....250 300 
8 Pacific Coast San Francisco com.250 300 
17 Pennsylvania ............... . 2 “ 
Pi CL <scccdececeenesrecese ies ae 
POL CD esrccadcaccscsese ... 58 
42 San —- ivceeepanbenehasnwean 59 62 
i  ccdescececcesoncecesne 60 63 
Pe OE OED coc ccvecccceesece 15 ee 
3 Virginia-Carolina common ....... 25 29 
17 Virginia-Carolina ........... . 24 es 
.  ePrrrersrs y 1 
17 Virginian ...........22222! : 6 i 











ACTIVE MARKETS 


INVESTMENT TRUST SHARES 


BAAR, COHEN & CO- 
Members New York Stock Ezchange 
120 Broadway, 1 Montgomery St., 
New York. Jersey City, N. J. 




















INVESTMENT TRUST SECURITIES 


17 Affiliated Investors 54gs, 1949.... 68 ° 
17 Affiliated Investors pf ......... 13 16 
17 Aldred Investment Corp. 4%s, 1968 49 52 
17 Aldred Investment Trust 444s, ‘67 53 55 
99 Aldred Investment Trust 4%s, 1967 51 54 
17 Aidred Investment Trust com..... 

17 Alliance Inv. Corp. 5s, 


17 Alliance Inv. Corp. com.......... 1 

17 Alliance Inv. Corp. pf............ 40 oa 
99 American British & Contl, 5s,'53. 97% 98% 
17 American British & Contl. pf..... 30 

17 American Capital Corp. ‘‘A’’ 


17 American Capital Corp. *‘B’’ 
17 American Capital Corp. $3 pf.... 213 23 
17 American Electric Secs. part. pf. 2 

17 American & General Secs. ‘A’... 7 

17 American & General Secs. ‘‘B’’.. 14% 
17 American Insuranstocks Corp. un. 3 3% 
17 Bankers Investment Trust com.. 2 we 
17 Bankers Investment Trust pf..... 


17 Bankers National Investing ‘‘A’’. 14 15 
17 Bond & Share Trading ‘‘A”’...... 4 6 
17 Bond & Share Trading pf........ 17 22 
17 British Type Investors ‘‘A’’...... 30c 40c 
17 Capital Administration ‘‘B’’ com. 1 2 
12 Century Shares Trust............ 26g 265% 
17 Chain & General Equities com.... 1% ° 
17 Chain & Genera) Equities pf..... 47 ° 
17 Commonwealth Securities com.... 

17 Commonwealth Securities pf....... 10 11 


Securities 58, 1942.... 87 89 
Securities 5s, 1942... 91 93 
Securities $5 pf...... 31 

ioe a pf 


17 Continental 
99 Continental 
16 Continental 
17 Continental 


17 Continental Shares pf ........... 1% Mg 
12 Corporate Trust Shs. * Moditied vanes 2. 2.92 
12 Diversified Tr. Shrs., C........... 3.80 3.83 
Be BONE GS oc ce wccccncecceseses 1.49 1.51 
17 Domestic & Foreign Inv. 54s, 47 23F .. 
& SS errr rr 33 34 
17 First Investment Co. A (Concord, 

ih Me savetesenacdcsccapndess 3 os 
49 Fourth Nationa) Investors wts. : 2 
12 Fundamental Investors ........... 2.4 2.44 
17 German Credit & Inv. Allot.Ctfs. 17 20 
17 Guardian Investment Trust com. 80c 1.10 
17 Guardian Investment Trust pf.... 18% 20% 
17 Guardian Investors $3 pf......... 1 2 
17 Guardian Investors $6 pf......... 4 6 
12 Incorporated Investors ............ 19% 19% 
Be EE ED oc nacsccncccecices 14 16 
17 International Securities ‘‘A’’ com. 1 2% 


17 International Securities 6% pf.. 48 50 
17 Investment Bond & Sh. 5s,’47 w. w. 50 55% 
17 Investment Co. of Amer. 5s, ‘47. 
17 Invest. Co. of Amer. $10 par com. 30 32 
17 Investment Co. of Amer. pf..... = 32 
12 Massachusetts Investors Trust. 
17 New York & Foreign vert spt 10 14 


12 North American Trust 2.92 2.94 
17 Old Colony Investment Tr. ties ‘a7 824 es 
17 Old Colony Investment Trust... 2 3% 
17 Old Colony Trust Associates...... il 12 
17 Pacific Southern Investors ‘‘A’’.. 7 
17 Pacific Southern Investors, ‘‘B’’... 1 1 
17 Pacific Southern Investors BE.. «ce GS 4 
12 Quarterly Income Shares........... a By 
17 Reliance International pf......... 31 33 
17 Reserve Investing com............ 13 ee 
17 Reserve Investing pf............. . 
17 Reynolds Investing 5s, 1948....... 77 79 
99 Reynolds Investing 5s, 1948....... 82 84 
17 Second Intl. Securities Corp. 5s,°48 94%4 96 
99 Second Intl. Securities Corp. 5s,’48 96 97% 


17 Second Intl. Securities Corp. pf... 
17 Second Intl. Securities Corp. ‘‘A’’. 
17 Shawmut Bank Inv. Trust 5s, '52 
17 Shawmut Bank Investment Trust. 
17 Standard Investing $5.50 pf. w.w. 


Boas 





© oots - 

BBBaBeos 

ee Ss 
iS) 





12 State Street Investment Trust 88 
17 U. S. & British Intl. 5s, 1948. 95 
99 U. S. & British Intl. 58, 1948 95 96% 
17 U. S. & British Intl. “‘A’’. % 1 
17 U. S. & British Intl. pf.. aa 


PUBLIC UTILITY STOCKS 


35 Aggoiatien Electric Power r ons 93% 95 
35 Appatachian Elec. Pr. Co. $7 .103 105 
3 Central Illinois Light 6% of. cesecee 10 
49 Centrai States Elec. 7% - *28-'29 O 
57 Chicago Electric, Class a. 
77 Cincinnati Gas & Elec. 3% ns tee 100 101 
77 Cin., New. & Cov. Ry. Co.digs pt 8 

71 Cincinnati St. Ry. com............ 








PUBLIC UTILITY STOCKS (Cont.) 
Key. Bid. Offer. 
59 Connecticut Power Co......... con 49 
16 Empire Dist. Elec. Co. 6% pf..... 36 39 
18 Essex & Hudson Gas Co. cap..... 190 ee 

% Gary Electric & Gas com.......... 5% 6% 
18 Gas & Elec. Bergen + cap 
General Water, El. & G. com. 8 
Gen. Water, El. & Gas $3 pf 33: 
Pr. ff ees B 

Hartford Electric Lt. Co...... 70% 

Hartford Elec. Light......... oon 71 

RT I ns 6 oc occcsceaeses 44 

Holyoke Water Pr. ..........+..+. 

Hudson County Gas Co. cap...... 

Intl. Util. Cp. $3.50 pr. pf. ex. div. 28 29: 

Int. Util. Cp. $1.75 pf............. 6 

Iowa Southern Utilities ™ panes 51 

Kansas Gas & Elec. 6% ° P 


Memphis Pr. & Lt. Co. 6% pe fg “1 72 


Memphis Pr. & Lt. Co. 7% pf..... 78 
Middlesex Water Co. com......... 43 48 
Milw. E. R. & L. 6% pf ee 80 82% 
New York Pr. & Lt. 6% : 91 92 
New York Pr. & Lt. 7% e - 99% 100% 
Newark Cons. Gas Co. cap........ 120 ve 
Northern N. Y. Util. pf........... 100% 101% 
Ohio Public Utility pfds. any...... ow. 
Oklahoma Natural Gas a0 ere 3 5 


SF axr anc RESRTaBVeASsteuy 


Oklahoma Natural Gas p: 








18 Paterson & Passaic G. Ps Co. ane. 120 ? 
18 Plainfield Union Water Co. cap... 75 80 
21 Portland R. R. = ceahieneei genet 2 ia 
§ Preowidemes Gas Ce... ....0..cceee 11% 12% 
5 Rhode Island Pub. * b.aieieiniediat 2914 Sy 
18 South Jersey Gas El. Tr. Co. cap. | - 
55 Springfield a Li nt. ES 15 
$5 Springfield Rys. pf................ 12 17 
Se EE I, Dv cvccccceccceses 13% 18 
8 Syracuse Ltg. Co. 6% pf.......... 99 101 
8 Utica Gas & Elec. $6 pf.......... 92%, 93% 
8 Utica Gas & Elec. 7% pf.......... 98% 100 
3 West Texas Util. Co. $6 pf....... 46 47 
3 Western Light & Tel. com.... .. 89 2 
3 Western Ligat & Tel. pf. . 17% 18% 
55 Western !fass. Cos or 36 
58 Wheeling Electric 6% pf Ss 5 vd inl oak aati 101 <s 
65 Wisconsin Gas & Elec. 6% pf..... 89 91 
65 Wisccnsin Michigan Power 6% pf.. 90 93 
65 Wisconsin Pub. Serv. 6% pf....... 66 68 
STERN MALLEABLE IRON 


Bought—Sold—Quoted 
GREAT NORTHERN INVESTING CO. 


Incorporated. Established 1927. 
80 Broad St., N. Y¥. Tel. BO. Gr. 9-6750 

















INDUSTRIAL STOCKS 


36 Allendale pf. .............. eusees 8% 
32 Allied Products com rrr . 





54 American Hardware............... - 34% 
142 American Hard Rubber 8% pf.. 85 ee 
77 American Thermos Bottle com. T™% 8k, 
77 American Thermos Bottle ° asia . 56 54 
41 Bearings Co. of Amer. com........ 2 3% 
41 Bearings Co. of Amer. pf......... 48 52 
54 Beaton & Caldwell ............... 9 12 
35 Milton Bradley pf. .............. 19 - 
54 Bristol Brass Corp. .............. od 65 
63 Chapman Valve Co................ 11 12 
55 Chapman Valve Mfg. com........ 10 12 
55 Chapman Valve Mfg. pf. name me 

1 Chicago Junction Ry. & Union 

RPP ae 115 
54 Colts Patent Firearms Mfg. Co.. - 3814 
63 ——., aaa & Coal Co......... 8) +e 
77 ~ Ay hadeghetgdsensseens 6 ™% 
cil Ragle me er Lead Co. pf...... 90 92 
57 Eastern Malleable Iron com....... 5% 
45 = Compress & Warehouse Co. % 2 
45 Federal Compress & Warehouse Co. 
Ds netdbr con dacsseccesveccsnese 07 109 

55 Fiberioid Mfg. com............. . 80 es 
55 Fiberloid Mfg. pf.. Terri ret ee 120 
55 Forbes & Wallace, I ca a on ueiien ee - 
96 Gair (Robt.) com...............-. 4% 5% 
Se GOP CHUBB.) BE n. cc cc ccc ccccee on 29 
77 Gallaher Drug 7% cum. pf........ 67 7T™% 

8 Garlock Packing com........ er 3014 

5 General Fire Extinguisher ........ 9 is 
57 Gilbert (A. C.) pf......... -. 38 44 
32 Gillette Rubber com. «= 

28 Godchaux Sugars, In 100 13 
46 Godchaux Sugar pf. 100% 101% 

8 Great Lakes S 18 0 
35 Harris Seybold Potter Co. pf 55 

28 Jefferson Lake Oil com. 3 3% 
57 Jenkins Bros. com....... 12% 14 

FF 2. errr 115 117 
57 McKee (Arthur J.) & Co., B...... 19 20 


INDUSTRIAL STOCKS (Cont.) 


Key. Bid. Offer. 
142 National Baking 7% pi........... 36 39 
National Casket com. & pf....... ow BW 
National Manufacture & Stores 
Corp. ist pf. ... ee ~ 
Naumkeag Steam Cotton cooes 31 
Nicholson File Co. ° --. 31% 32% 
Northwestern Barb. Wire war. 31g 5 


North American Rayon Co. A & B 16% 17 
Norwich Pharmacal com., new... 35 
Sh 





36 

40 

1 

5 

46 

49 

8 

65 Nunn-Bush . com.. -. 2 22 
8 Oneida Ltd. pf......... . 28 ie 
8 Oneida Ltd. com...... 15 16 
46 Peabody Coal Co. pf oo - 
22 Pennsylvania Glass Sand com..... 144% 15% 
55 Perkins Machine & Gear com..... 6 0 
55 Perkins Machine & Gear pt a. 

1 Reed ( Bake Meceess Sip oace ae 12 
142 Rockwood & Co. com... séee 25 28 
8 Schine Chain Theatres pfc was 32 35 
57 Shaler Corp., Cl. A. -. 23% 24% 
63 Simmons Hdw. & Paint Co. com. 35g 4 
8 Smith (L. C.) a Soe com. v.t.c... 21 2214 
57 Sonotone Corp. pf.... cas ae 12% 
46 Staley (A. E.) com... eo 84 
49 Taggart Corp. pf. ... anid -- 30 32 
57 Tile Roofing Co. com aetuekinne 10 11% 
42 United Cigar Stores com...... .30 37 
42 United Cigar Stores pf ; re 18 
55 U. 8S. Envelope com.... a0cece : 
556 U. S. Envelope pf.. ° re . 
8 Utica Knitting pf. ....... asco OO 65 
54 Veeder-Root, Inc. Coneenue 67% 68% 
35 Vulcan Corp. le ie ae : . 47 51 
142 Walworth Co. com. (w. i.).. oo 2 35% 
40 West Point Mfg. Co rrr BW 
77 Whitaker Paper Co. com - 32 34 
61 Wichita Union Stocks Yards com. . 95 ‘ 
55 Wico Electric com coe on 21 
55 Wico Electric pf....... ‘ . 60 ‘ 

H-R & T 














77-b 
STOCKS & BONDS OF 


Reorganized Corporations 
Bought—Sold 


HOILROSEG TROSTER 


Members: yr r 4 Dealera Ass’n 
Commodity Exchange, Inc. 


WH. 4-3700 








74 Trinity Pl, N. Y¥. C. 





PHILADELPHIA STOCKS 


48 Abbotts Dairies, Inc. ° 20 

48 American Dredging Co. - 20 

48 Budd Realty Corp. ... wee» 94% 

48 Budd Whee! pf..... : 108 

48 Philadelphia Bourse ... ™% . 
48 Philadelphia Dairy Products pt... 14 15 
45 Philadelphia Record pf. . 53 ee 
48 Philadelphia Sub. wener pf. - 2108 

48 Union Improvement .... - 15 


48 Union Transfer 








PORTFOLIO OFFERINGS 


These securities are held -by 
banks and trust compahies iden- 
tified by key number. Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 





WILL SELL: 


20 sh. Osborne Trust Co., East Hampton, N. Y. 
10 sh. Washington Casualty {nsurance Co. 

13 3/10 sh. Mexican Northern Rwy., 7% pfd. 

600 sh. Nassau Suffolk Bond & Mtge. Gty. Co. 
142 sh. Nassau County Trust Co., Mineola, L. I. 
240 sh. Westchester Title & Trust Co. 

46 sh. U. S. Life Insurance Co. of New York, 


par $10. 
25 sh. National Bank of Newburgh, N. Y. 
25 sh. Glen Cove Trust Co., Glen Cove, N. Y. 
200 sh. Security Title & Guaranty Co. 








PORTFOLIO No. 158 








Prospects for the “Independent” Producers 


Continued from Page 608 


of heavier trucks is all the more impres- 
sive when it is considered that a large 
amount of freight which moved over the 
railway lines in 1928 has unquestionably 
been diverted to the highway and that 
a considerable quantity of this moves in 
large trucks. Despite this fact, how- 
ever, output of commercial cars with a 
capacity of less than two tons was 5.8 
per cent higher than in 1928, while out- 
put of the larger models was 29.0 per 
cent lower than in that year. 


Recovery in Heavy Industries Needed 


The reason for the difference between 
sales of the two classes of trucks un- 
doubtedly lies in the failure of the heavy 
industries to recover to anywhere near 
normal levels. This is especially true of 
the building industry, which, despite 
progress during 1935, is still far below 
normal. Heavy construction work ordi- 
narily provides demand for a considera- 
ble number of large trucks, but until 
recently the volume of heavy engineering 
projects has shown almost no recovery. 
Here again, as with the independent 


passenger car producers, the fate of the 
smaller truck manufacturers depends on 
a sustained and real business recovery. 
There are indications that such a recov- 
ery may possibly occur and, if it does, 
output of heavy-duty trucks might well 
advance more sharply in the future than 
that of the lighter models. This is es- 
pecially true when it is taken into con- 
sideration that sales of the light models 
(nearly one-third of which is used by 
farmers) depend so largely on continu- 
ance of Federal payments which may 
not be constitutional. 

With any increase in output over cur- 
rent levels, one might expect profits of 
the independent truck manufacturers to 
reappear rather quickly. The chart of 
quarterly net income of the various mo- 
tor companies included on page 623 of 
this issue shows that Mack has been 
working back toward a profitable posi- 
tion during the past three years; Federal 
is currently operating on a profitable 
basis. 

Thus, there seems little justification 
for the contention that the “Big Three” 
motor companies are the only ones pos- 





sessing a “future.” If business activity 
continues to recover, the independent 
companies should not only be able to 
avoid receiverships but might well in- 
crease their trade position relative to 
that of their larger competitors. This 
is true of both passenger car and truck 
producers. 

Over the longer period, there is the 
danger that another depression will weed 
out some of the smaller manufacturers 
that have hitherto escaped elimination. 
Before then, however, it would seem 
logical to expect that the smaller units 
could greatly improve their present com- 
petitive position, either through expan- 
sion or through consolidation. It is note- 
worthy that merger proposals have a 
better chance of meeting with a favor- 
able reaction from both management and 
stockholders when profits are rising than 
when they are falling. 

RECENT PUBLICATIONS 


EDMUND NILES Huyck, The Story of a 
Liberal, by Francis Brown. (Dodd, 
Mead, $2.50). The biography of an 
American industrialist who attempted 
to teach that the social good is more 
important than the individual. 

LA CRISE ET L’ECONOMIE DIRIGEE, by 
André Philip. (Editions de Cluny, 








35-37 Rue de Seine, Paris VI.) A sur- 
vey of the depression, its causes and 
cure, by an exponent of managed 
economy. 

LORDS OF CREATION, THE, by Frederick 
Lewis Allen. (Harper, $3.) A study of 
capitalism in America so far this cen- 
tury by the author of “Only Yester- 
day.” 

MAN WITH A COUNTRY. THE, by Fred- 
erick Palmer. (Bobbs-Merrill, $2.50.) 
A plea that we make use of the “best 
brains” for government. 

MONEY REVOLUTION, THE, by Sir Charles 
Morgan Webb (Economic Forum, $2). 
Describing “the moves on the chess- 
board of finance since 1922.” 

STORMY YEARS, the Autobiography of 
Carter H. Harrison. (Bobbs-Merrill, 
$3.75.) Mr. Harrison was five times 
Mayor of Chicago. His book covers 
two decades of politics. 

STEEL-DICTATOR, by Harvey O’Connor. 
(Day, $3.) The author—who earlier 
wrote ‘Mellon’s  Millions’’—believes 
that the steel industry is on a road 
which leads “through fear and force to 
fascism.” 

SYMBOLS OF GOVERNMENT, THE, by Thur- 
man W. Arnold. (Yale, $2.50.) Ra- 
tionalizations out of which our institu- 
tions are built. 

WORLD MARKETING: A Complete Guide 
to World Market Merchandising and 
selling of the New Era, by V. D. Col- 
lins. (Lippincott, $2.50.) On world bus- 
iness opportunity. 
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Bond Transactions—New York Stock Exchange 


For Week 
-” eek Ended Saturday, Oct. 26 For Annual Range to Oct, 12 See The Annalist of Oct. 18, 1935 
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Do 5s, 1974, ctfis | 


G fs*t 4 4 
Ft W & Den C © 5us."61; 31 103% 10 103% 103% 


GANNETT 6s, '43...... 103% 103% 103% — 
Gen = Inv 5s, a: 108% x: ‘8. —- 
a 





Gould Coup 40. .t§ 35 
Gr R&ln ext ris, ath -107 


Gr Tr’k of Can 6s, '36.1 
Pt Term 5s, ‘4 


reen Bay deb ctfs, B* 7% 
Gait ‘Sta Stl ous, "42. .1 
Gulf,M&N 5s, ' 

Do 5s 


| See ee 





HAR RIV-PC ist, 4s,'54 82% 
Hock Val 414s, '99...... 116% 16 





m a+) = 4s, "M..... 
t 3%s, ‘51. “ 





Inland Stl 44s, A, ‘78.1 
4%s, B, -_ - 106 
IRT itt& 
Do ist & ref G0. '66,ctt 89) 
Do ME ccceses 72 
Do 68, °32, ctfs *$ 69 
Do 7s, 1932 ....... 95 
Do cv 7s, '32, cfs..t$ 94 
Interlake 5s, 1951..... - , 
Int Ag col 5s, stpd ‘42. 
Int Cement , 48 -104 
Int Gt | 5s, B, "56 > 34 
Do Ist 6s, A, '52..*°§ 37 
adj 6s. A, ‘52..t 
Int El 6s, ‘44... 45 
er 69 
> r Ist 5s, A, ‘47 82 
t Rye of © A ts,73.. Taig 
Int 1s 0 , 
Do i utecseae 79 
Do BE esceocene 
Int Tel & Tel 4 he: 
v 44s, 1 80 
73 


5s, B, xw 
lowa Cn Iisté&ref 4s,'51°§ 
4JAMEST, F&C 4s, ‘59. 82 


KC,FS&M a= = = 3% 


Do ref 4s, °36, ctfs*$ 


Kan oe em 4s, al: 11s, in 
K_C South 


ist 3s. 
> ar a to te O50 S 
Kan © Ter ist 4s, go 107% 
Kan G & El 4\%s, 
Keith 


‘Joey 106” 108 
‘o Elev 4s, '49.. te 101% 101 


— (GR) 7s, '36..1 


LACK 8 Ist 5s, A, ‘50. - 
Laclede Gas 6s, ‘42, A. 
Do ref \. ear “104 101 


im 2 
L Erie & W ist 5s, ‘37. oa 
M So 34s, "97. 
r 6s, '54..* 20 
Leh C & N 4%, A, 54.1 
Do 4%s, C, 1954 ..... 104 
Leh Val Coal 5s, 1944 
5s, 1954 .......... 
Do Se, 1974 ......... 4 
Leb Val 


5s, 
Leh V NY gtd ‘4s 0. Bey 86 


L_V (Pa) cone 4s, 

Do cons 4%s, 2003.... 4 
L. V RR cons 5s, 2003.. 45 
Leh & N ¥ Ist g ate 


Lig & My 7s, “44. «133% 133 
CE ccveniecss 122 
Loew's 65, 1941 ....... = ios 298% 


, 1938. ..104 
Do unif 4s, 1949 ee 


ate bik tie 'a 
Manati S 7%, , ett: 


Povesees *§ 21% 21% 21% — 


Net 
High. Low. Last.Chge. 
58,'42(Int) 96 96 96 
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Oo 4148, 1979 
Midvale Stl & O 5s, '36. on 101% 101% — 
Mil El Ry & L 5s, '61. 100% 1 
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Do ist 4s, 1951. 
NY Edis we 
Do 58, B ; 
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60 102% 101% 1 
Mee, ts 





Sales Net 
in 1,000s. oa Low. Last.Chge. 
Man Ry 4s, 1990..... $o% an + 1 

Do con 4s, '90, ctfs. " 08 “ 

Do 2d 4s, 2013...... t§ 60 60” om 
—_— 1% 

+4 

+ 

+ if 

-—1 
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| 
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Do gen ref 5s, 1971. 100% 100 1 


Mil, Spa & N wo 48,'47§ 35 = 2 +3 
Mil No ist 4%s, ex '39.§ 75% 75% 75% . 
Minn & St L 34. cfs*§ 8 6 8 x a 


Do ref 5s, A, 1962. -*§ 1 1 1 + 








bekeecuoeane 30 28 28%— 1% 
Do cons 5s, 1938..... 26% 26 26 + 
Do gtd 5s, 1938...... - 33% 314% 33 —2 
Do ref 6s, A, 1946. 2 2 25 +5 
Do 54s, 1949. 18% 20%— % 
Do 5s, 80 oa 
a4 74 > 5s, Sage 4 - 33% +2 
Mo, ist 4s + 
M-K-T 4s, B, 1962 42 + ae 
Do 4%s, — 44 46+6 
DO Ge A, BGB...cce. 45% + 4 
Do adj 5s, A, 1967. 19% + 4 
Mo Pac 5s, A, 1965 23% + 
Do 5s, F, 1977...... 24 6+2 
Do 5s, B 1977, ctfs..§ — 23 — 2% 
Do 5s, G, go bacens *§ 24 21% 24 + 14 
Do 5s, H, 1980..... *§ 24 22 2 + ig 
Do 5s, ” 1980, ctfs*§ 23% 23% 23% + 20 
Do 5s, ae *§ 24% 22 24 +2 
Do 5s, I, 1981, ctfs. a 22% 21% 22% + 2 
Do sis. "A, 1949....°§ 5) 4 5 oe 
BOW GB, Bee Ge cc vccece “6 Ff 7+ & 
Mob & Ohio 4%s, '77.*§ 7 7 7 + 
oo) ee eer *§ 7 PB 7 “ 
Do Mon div 5s, °47. *$ 11 a 6 2 
Monong Ry ist = A,'60. w 3 108% 104% — 
Mohawk M 9 + 
— Cent 5s 102 - 
oO 68, ioe +1 
Mont Pow ref 5s, °43..107 10 + 4 
» A, 97 +1 
Mont Tram 5s, ee +1 
Do gené&ref 5s,A,'55.. + 
Do paar! 5e,B,'55.. —3 
Do 5s, D, +4 
Mor & Co 4 + 
Mor & Esx 8814 89 
Do 4 —1 
io 58. 92% 92 92%— 2 
+10 





NAMM & SONS 6s,'43. 94 93% 93% + % 
Nas El con V . 4s, ‘51. 59% 58 58 —1 


Nat Acme 6s, ‘42...... 102% 102 1 we 
Nat Dairy Bu, ae 104144 103% 104 aa 
Nat Dis 4 , weer 1014 101 101% + ¥ 
N Rys M "57, ast* 2 2% 2% — 
Do 4s, "57, Jan, coupon 
cibiebeescuckee osid — 1% 
Nat Steel a, "GB... .... 10544 10: 108 
New Eng RR 4s, °45. 
New E T&T 1st 5s, ‘52. a 120% 121% ry 
eer 118 + 
New Jer P&L 448. "60 io — 
New O Gt N BR 5s,A,'83 74% 72 74% + 1 
New Ss +4 
Do Ss, B, °55........ § ae 80 85 + 
New oe Ter ist 4s, — 8 81% 81% + 
New 0,T&M 4 56°§ 29% 27% +1 
Do ine 5s, '35..... "$25 24 24 +1 
Do 5s, B, 'S...... *§ 32% 28% 30 +1 
Pe GR. Tih ccocosces *§ 31% 31 31% + 
Do Sis, ‘'S....... *§ 3 29 33 +4 
N_Y Cent cv 6s, °44...108 106% 107% — 
Do 4 , eS oo Ps 84% + 
Do ref 4%s, 2013..... 69 69 + 3 
Do ref 4 2013, n.. 69 a os 
Do “1 epeeber . 95% 94 a 
De ‘soaps 74% 70% 74 4 
o ref 5s, 2013....... + 
deb 4s, '42.. belt of + & 
Do Lake Sh 3%s, "98. 87 86 86 —1 
Mich C 3 8 85 
NY, C&St L ist '48,'37.101 101% 101% + % 
Ae 60: A + 
Do ist 4s, » , Teg....101 101 101 
ei ‘Mivccvenece 64 
wt 
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Do 5s, C, 
hones 122 ee 
NY, Law i. B —™ + 
Do oe? 102% 102% — 
NY,L W Coal Ad 98 es 
NY, ae ccoe a + 1% 
Do 3 5 . 27 21% 27 +4 
Do 3%, 1986 27 21% 27 +4 
Do 48, 1947....... 25 25 25 —10 
Be Gy Bi ccccccscce 22% 27 #=+1 
Do 4s, 1956........ 27% 20 27% + 2 
= , — ove cgense a 14 “4 — : 
ee 2 eee 27% + 1% 
Do cony 68, 1948..... 30" 25 =? 
Do col tr 6s, 1940..... 4 %— 6 
Be Gon Ry Strats ti tty de 
on Ry 4s,’55, 1 1 _ 
uy caw Ry 4s," 16 Hee ie” — 3” 
° gen 4s,'55 35% — 1 
Do ref 4s, 1992..... 45 40% 4 — 3 
Y & Putnam 4s,’ 83 83) 1% 
Y Rys inc 6s,'65 § 17 rtd - 
Do inc 68,'45, ass [(— 6-)6hCUm + 
Do 6s, A, 1965....... 95 3 —1 
Do 6s, 1965, asst § 9 9: 95% — 
NY Sumo st S23. Aley Beg 18 4 
8 ." 106% + 
BD GR, Me cc ccccnwcs lose los? + & 
Do Ist 6s, 1947. 110 110 110 ee 
NY, S&W 2d 4\%s,'37 4 45 +2 
wee 5s, 4 oeewe 5 ee 
gen 44s,’ as 110% 11 + 
Riese €aa8. . a "tna "Trad ~ anf 
Do 6s, 1946, stpd..... 80 + & 
NY, W&B 4%s,'46...... iB — 5 
jag, L&O Pw 5s,"55...1 — ¥% 
Niagara Sh oe. 0 er "ot + 5 
Norf § ist ref 5s,’61..t§ 13 1 +2 
Do ist ref 5s,’61, ctsss 3 x +1 
orf & W con 4s,'96. . 114 115 +1 
Do con 4s,'96, reg : Be loot 1 ‘ 
Hy OES ee ae Wy 
No Am Co 5s, 1961..... 101 ee 
No Am Ed 5s,A,'57..... wy 
5s, C, 1969..... 100 100” 7 


wees FF . ae 
a, #47 108% 108% 108%.” 
2....0m @ te : 


; 
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3s + 
ee Ue ME ssccceces 103% 1 102 
Do 4s, 1997, vee 1 se es rr 
Do 4%s, 2047 ........ 83 «BI — % 
Do 5s, C, 2047 ...... 89 89 
Do 5s, D, 2047 ...... 89 89% +1 
_. & pees 98% 96 + 2 
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High. Low. Last. —. 
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St J Ry L,H&P Se,'31. 103% 103% 103% — 
M&S, R&G 4 daptites 


— 


eae gor Epil 


= 
mn wor w 
ee me etn 


- 
a 


io gtd 1937 99 86988 
* P&K C 8 4 Se. "41. an 


— 


re ae 
— lh lel 


se 


ee 


Se Rwy gen '48,A,’56.. 
. 1994 


aa GRR oS a 


+ 


— 


* Fare 








Studebaker 6814 
Swift&Co Let axe, 50. 104% 104 


Sales Net 
in 1,000s. High. Low. Last.Chge. 
16 TENN CENT 6s,'47 .. a4 60 61% — 
Tenn C&I RE 5s,’51...119% be 4) 1193 + 
Tenn Cop & C 68,B, 44.1031 102% — 
Tenn El Pw 68,A 98 17 8 
Term Assn StL 4s, “33. 1104 103% 104 
Do 4%s, 1939 ....... 109% 109% 109% 
Do con 5s, ‘44 ...... 115% 11 115 
Texarkana 5 3 % 7 


Texas & N © 5s, '43... 9914 99% 99 
B.'77.. 91% 91) 91 
. 91 + 


SBan 


2000 114 11 
Do M PT 54s, '64.-1034 103, 103% + 
"71034 103% 103% — 
Third Av ref 4s, °60... 5014 57% 58% + 1% 
Do ist 5s, 1937 ..... 101 101 10 3 
Do adj inc 5s, "60. ..; 23% 22% 23% + Ye 
Tol, St L & Wn 4s, 50 88% 58% 88% .. 
Tol & Ohio C 3%s, '60 98% 98 98% + 
; 118% 118% Ps 
Truax Tr C 6%s, 1943. 86. 86 86 + 3 
Trumbull Stl 6s,’ 1940 103% 103% 103% — 
Tri Conti Corp 5s, "53.1154, 113% 1154 + 2% 
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UNEL &, P em. 1957. ms 105 105% 
Do 5%s, 1954 ........ 105% 104% 104% 
Union Ont 5s, 19453§ 22 22 22 
Un Oil Cal 6s, A, '42..119% 119% 119% + 
Union Pac ist 4s, 47... 111% 110% 111 
Union Oil Cal 4s, 1947..116 131 113 
Union Pac 4s, 1968..... 10: 102 102' 


_ 
CrWww 
rT T 
pe. 
a eR AK 


~ 
a 
- 
woth 
-- 
- 
~ 
RS 
x 
” 
fe) 
¥ 
ns 
; 
Het ee+ 
~ 
ERK 


%s, 19 
Do ist ref es, 2008. | 11144 11474 114% 
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‘Do 5%s, 1947 ........ 52% 46% 51 


VANAD cv 5s, 1941.. 84% 82 84% + 2% 
Ver Sug ist 7s, ‘42, cf* 9% 9 9 


Va El & P ref 5s, '54.105% 10514 1054 -— \% 
Do ref 5s, 1955 ......104%4 104% 104% + % 
Va Rwy 414s, B, 1962 .105 104% 104%4 Yy% 
Do. Ist 58, A, 1962...112% 111% 1124-— ¥% 
Va & 8 W con 5s, '58.. 72 68% 72 + 3% 
Do 1st 5s, 2003 ..... 100 100 100 +1 
WABASH “a 22 19% 22 + 2% 

Do aie, 1 a cita.° *§ 20 20 20 
Do 1st 5s, 1939...... 95 94% 95 , 
Do 2d 5s i999 ass: 76% 72% 76% + 1% 


Do 5s, B. 1976 pane $23 2 «(22 





+ 
+ 
Do + 
Do 5s. 3 + 5% 
Do 5s ‘D; al etts:* *§ 18% 18% 18%+ & 
109 Do Sis. 197: 23% 19% 22% + 3% 
5 Do 5s, i973, ‘etfs... 19% +2 
1 Do Term 4s, 61% 64% %— % 
3 Do Tol & Chi 4s, '41§ 85% 83% 83% 4+ %&% 
49 Walworth 6s, A, "45... 86 81% 8474, + 2% 
3 Do 6%s, 1935, w w*t 1T% 75 Tl + 4% 
3 Do 6%s, 1935, x w..*§ 7 75 75% + 
7 Do 6 1935, rets... 76 76 6 +15 
86 Do 6s, 1945, rets..... 82% 844+ 2% 
256 Warner Br cv 6s, 1939.. 84% 82 84 2 
41 Warner-Quin 6s, 1939..§ 234% 21 21%+ 3 
27 Warren Br cv 6s, 1941.* 37 35 3516 + 1% 
6 Wash Term 3%s, 1945..106 105% 105% + % 
1 Wash W P ist 5s, =. 110% 110% 1104 — % 
2 Westchester Lt 5s, -119 #119 #119 +1 
8 W Penn P ist 5s,A, 8. 107% 107% 107% Ci}. 
4 Do Ist 5s, E, 1963....1181%8 118 118% .. 
15 Do Ist 5s, G, 1956... 10814 107% 107% — & 
62 W Sh ist 4s, gtd, 2361 80% 79% 80%+4+ % 
4 Do 4s, 2361, reg...... 76% + 11g 
138 West Md Ist 4s, 1952 + 9 95% + 1 
38 Do 5%s, 1977......... 104% 1044 1044+ Y 
15 WNY & Pa x 48,'43.107% 106% 106% — Fi 
6 Do ist 5s, 1937....... 1 104% — 
West + a A, 1946.°§ 26% 26% — 
13 , A, L 28... 26 2 + % 
144 West Un 4%s, 1950..... 98 8 92%*+ %&% 
30 Do col tr 5s, 1938..... 105% 104% 105% — \& 
61 Do SMidcc lees 103% 101% 102% + % 
221 Do 5s, 1960 102 1015 2+ &% 
80 Do 6} ae 103% 103% 108% + %& 
9 Wh & L E con 4s, 1949. —- 106% 106% + 
41 by Steel 414s, 1953..101% 101 101% + % 
20 Do 5s, A, 1948 beeces 104% 103% 1034— \% 
i —, Ss .s” "36, x w. = 98 98 ‘s 
Dekamee kate 83% 83%—1 
26 a Sp St ist 7s, *35, ” ms - Mm 
OD 229666056000%0 be 15 16 
«4 Do con 7s, 1935, ctfs*§ ies ist’ 16 + Hg 
7 Wilkes-B & FE ist 5s,'42 48% 47 48% + &% 
5 Willmar & 8 F 5s, *38.105% 105% 105% + \&% 
108 Wilson & Co 4s, 1955... 98% 98% 98%+ % 
18 Wis C ist gen 4s, 1949°§ 10% 10 10%+4 ‘a 
3 Do 1st gen 4s,’49,cfs*§ 9 9 9 + & 
2 Do S&D ter 4s, 1936°§ 7% 7% ™%+1 
275 YOUNG S&T 5s,A,’78. 100% 99%100%+ ¥% 
241 Do 5s, B, 1970........ 100% 99%100%+ % 
Total sales ............ $53,861,000 
Grand total sales....... -$73,400,000 





*Selling flat due to defaul 

ou ult in principal, interest 
tSelling flat for partial default or other reason 
tNegotiability impaired by maturity. “ 


§Companies reported i 
onan Po: nm receivership or regia re- 


FINANCIAL NOTES 


Amott, Baker & Co., Inc. 150 Broad- 
way, New York, have completed statistical 
studies of the real estate bond issues se- 
— zee Benenson Buildi ing. 165 Broad- 

4 e 
} ~ FH ransportation Building, 225 


Bristol & Willett, 115 Broad 
York, are distributing a list of bake beaie” 


Hares, Ltd., 19 Rector Street, New York, 
has analyzed the Homestead "Wire Insur- 
ance Company of Baltimore. 


Ryan & McManus, 24 Broad Street, N 
York, have issued a bulletin on the Arizona 
Edison Company’s new first 5s, due in 1948. 

John E. Sloane & Co., 41 Broadw 
York, have issued their monthly culbanae 
of earnings of eighty- —. railroads for 

1935. 





the first seven months of 

A compilation giving current call feat 
cared be an Wility bonds has beon oo 

ae ve ashburn & Co., 40 Wall Street. 

The Continental Bank and Trust Com- 
pany, 30 Broad Street, New York, is send- 
ing copies of the United States Constitution 
to its stockholders and customers, with a 
recommendation that they re-read it. 
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Transactions on the New York Curb Exchange 
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‘ f Oct. 18, 1935 
For Week Ended Saturday, Oct. 26 For Annual Range to Oct. 12 See The Annalist vf O 
o 
4 
= P Net Stock and Dividend Net 
atocke —< be ar morked de ete —— eg Semen High. Low. Last cnse Salés. “= ugg High. Low.Last. Chge. Sales in Dollars. artes Chge. Sales 
are fully lis on e r . - . 4 . "9 : . | : 100 
others are dealt in as unlisted issues. Some Mines pre 3% i i% e 13,700 fen ©, 126, cus, (1008) rth4 19% at t 15% ae | as 1 Mate, &.-- : : % ;. # 4,800 
Steck ~~ Dividend Net *Cons y Aircraft oe ) 1 1 1 ao 16,400 Imp Tob, Can a3) 13 12% 13 + %% .1,100 | *Overseas Sec ...-.-- opp 4% 4%+ % 400 
n Dollars High. “sa Lest. Chge. Sales. Conn CODE a rt 5 ft 18300 | Imp Tob, Gt B & I i. 
om, Ww vtc (a87%ec) sy + 4% 1,100 ~* 4 "Balt (3.60) .. 84% 82% Ste + 1% 2,800 (a1.07 740) ease 34% 34 34K%+ 1% - | *PAC BAST CORP.. 35 Bs, 1,200 
Aero Sup Mfg, A... + 7. 100 Gens eee & Sm (12%)..184. 184. 184 + 1 50 | Ind Pipe Line (+30c). 5 5 . — = 74 Pac G & E ist pf(1%) 29% 2944+ % 1,800 
Me sgshaneesta + 2,100 | *Cons Retail Stores.. 4% 3% 4%+ 1 2,000 Ind Terr Ill Oil, A... 2% 2% 2% -;. a | Do pf (1.37%)...... 27% + % 100 
*Agtn Ansco . 300 | *C Ret St 8% pf ww 11% 90 +15 60 | Ins Co of N Am (2). 71% 68% 71% + 2% 1250 | Pae Lighting pf (6). 104 104 g Be + \% 400 
Ainsw Mfg Cp (al) e a 8 - Ff 1,800 | *Cons Royal (20c) i 1% + 100 | Int Hyd E 8 cv pt.. .. 10% 9% 9+ % 1 Oo Pac Pub 8 pf ($40¢). t% , 900 
*Air Inv, De cceceses + 100 Cont G & E pr pf (7) 82% 80 8244 + 2 225 *Intl a (60c).... 11% 11% 11%4- 4 700 | *Pac Tin spec (93). . 38 38 + 3 850 
BOD. GE occs cc cccces + % 1,400 | *Cooper Bessemer.... 8 6% 7 —1 800 TD WB nc soccssesces 3% 3% 3% s 9200 | *Pan Am Air (). 40 1 4,200 
{ *Do oy pa Laalleeee 2%+ % 800 = Sr 32144 30 32% + 900 | Intl Petrol cp (1%). am 35% 37, + 4 26,200 | +Pantepec Oil ..-..-- 8 34+ % 28,800 
Ala Pwr pf (6)...---- 65 +1 250 | Copper Range ..---- 4 4 4% — 200 | *Intl Products........ 3 3% 3% 200 Parke Davis (+1). 44 F 4444+ % 2,400 
Le Do pf (7) _.....+:-: 7 124, 15% + 2% 380 | Cord Corp .....-.--- 446 4 43% — 9,500 | *Intl Safe R, B (25c) 1 1 ” 5 400 | Parker Rust P (43).. 63% 5314 6216 + 7% 6,550 
All'd Mills, Inc (a25c) 17% 16% 17% + 2 7,000 | *Corroon &. Reynolds. 4 4 + 500 | Intl Util, B...-....-- : _% Sc ‘ 900 | *Pat Ply M.........- 12% 12%.12%+ % 109 
Aluminum Co of A... 80 78 —1 4,550  ¢ Eee 45 42% 43% — 400 | *Interstate Hos (2)... 27% 27% 27% + = 900 | *Pend (D) Gr, A(34%) 38 38S 388 + 100 
Do pf (1%) .....--- 105% 102% 104 — 1 600- eCootien ou (Me) (d) | ots + o* 400 | Inst Pw, Del, pf...-. 1 16% 19 + % 300 | Peninsular Tel ...... ,2 S. 11 +1 50 
Alum Goods Mf (40e) , 14 16% + 3,100 | Crane Co .....----- 19% +3 12,300 | Iron Cap Copper (d). % : i» = Penn C L & P 2.80 p 4 38% + 1% 50 
Aluminium, Ltd 46% + 6 ’ Do. pf (93) .....- 117144116 117% + 1 100 | Iron Fire M, vtc (1 26 235% 25% + 2% 15 “4 | Penn G & E, A Gy: 187, ie 18% + 3% 300 
( Do cu pf ........--- 1 7 +2 100 | Creole Petroleum .... 22% 21% 21% + 13,900 | *Irving Air Ch (160c) 16% 1532 16% — % 1,400 | Pennroad Corp me 2 2%, + Y% 42,300 
*Am erage Corp 5 ‘4 ~ # 5,000 | Grocker Wheeler .... 9% 8 9+ % 13,500 | *Itallan Super, A ...- i 5 [+ = 800 Penn P & L pf (6). 100 100% + 2% 20 
‘ — Book Co (4)....- 2 1 190 | *Croft Brewing ...--- 1 i _% 21,200 Do deb rts .-.-..-- a s *%+ % 200 |. Do pf (7)......-..+- “tors 105 1074, + 2% 500 
Capital, B.......- te | ‘3 100 sCrowley Milner 7 5 mE + % 500 | Penn Salt (+3). .103 1024103 + % 50 
“Do pf (t1%) ..-.--- 22% + %& *Cro’ Cent Pet. 1 1% 1%+ 7,400 | geR CP &L pf (5%) 69 «462 69 + 2% 50 | Penn Wat & Pw. (3). 73 71th 72% i 300 
*am C P&L, A (3). 44 47 +2 525 | Cwn "ck Int, A (t50c) 114 111 “s 400 Tb OE CED. 00000065 8 83 8 +3 60 | Pepperell Mfg (3).... 71% 70 70% — 1% 210 
The. WD ccccceccesees “| 4 4% + % 5,400 Cuban Tob .......-- 4 4 4%— % 100 *jJonas & Naumburg.. 1% 1% 1%— % 500 Perfect Circle (2).... 43 30% 43 + 5% 400 
Am Cyanam, B (40c). 27% 26% — {% 26,000 | sCuneo Press (1.20).. 36 35% 36 — % 200 | yones & Laugh Steel. 29 26 28% + 4b 600 | Phila Co (60c)....... 9 8 9% + 1% 500 
Am & For P war. 4 41, + % 2,800 | sCusi Mexicana Min.. 1% 1 1% — 19,000 | *Phoenix Sec Corp.... 2 2 2%+ % 2,600 
aan Forts © tise tete) 5 + S610 “INGER BREW). 14 14 14+ % 200 | Pie Bak, (ic 8 {9 hig +m 14.500 
m Founders ......- - , 7) Y 4 ; 4 e Ba ne c).. + &% 6 
Do ist pf, B..------ ath ao ahs M175 | DARBY PER (50c)-- 45” a ® See | Rte veer etry. 18 12” 24 * % 300 | SPleree Governor. 1% &% I+ & 1,000 
Do ist pf, D....... 41 +1 eres LF (bl0c).. 10 9% 9%— % 2,200 das Oe ™ 7 «1% 00 | epioneer GM,Ltd(80c) 9% 9%4— % 3,600 
as & E (1.40).. 38% % 34,500 | ic ray ang 7 7% 3,100 ‘inesan Gace coceeces 4 2% Pe 100 |. Pitney Bow, PM (1200) 6 644+ % 3,800 
ap Be 108 100 Se + 925 | Spistilied Liquors .. 11% 11% 11% — 500 | sKoister-B (Am Sh) S- % 20 | Pitts «LE 2H). 4% 665 + % 1,200 
Am Hard Rubber .... 22% 19% 22% + 2% . 250 | pist, Ltd (a74 2-5c).. 23 226% + so | sMolater (Am ee).. 908 96h 99 475 | ‘Pitts Forgings Co 5 6% + 1% 3.200 
Am Laundry M (40c). 24% 21% 23% + 1% 2,550 | Ditties Corp-Seag.. 30% 27% 30% + 2% 77.400 | K coe (SH) 8 Pt soc) 1 a” i212 + ¥ too | Pitts Plate Glass (+2) 92% 89 90% + % 3,100 
; It & Tr (1.20)... 14 12% 14 + ie 129%) | spoehler Die Casting 27, 25 Fig 4,100 | 9K EP price) oe Tim 11%— % 1,600 | rotneee OA (adsc). % bt & Son 
Do pf (1%).....--- 23 % — 200 oehler s Ld é, 300 reuger (G) w:- 4 4 » = | Powdrell & A (a25c). 23% 21% 21% + % 2,000 
Am Mfg Co .....---- 114% 14 + 3% 475 — , te _—_ 2 “1028 100 102 ve 1,900 Power Corp of Can. 8 84 84+ 1 200 
*Am Maracaibo ..... .. 1,000 *Drh Harris, &: ;102% 182% 33° + & 1,900 | LAKE SHORE M (12) 46% 459 46% + 1% 3,300 | *Pratt & Lambert (1) 28% 27 aah + 1% 1,500 
Am Meter Co ......-- 9 16 18 + 2% 2,275 ver ® % — 909 | Lakey Fdy & Mach. : 2% % 6,300 | Premier Gold (t12c).. 1 1% 1% a 2/100 
= Super so 2% 1 = 1y as.c00 | Duke Power (3)...... 63% 62% 62% — s | “Geerdn ss... ae 19% né—"y io Pressed Met (al2¥0). es =. 2 BR 
m _. _ 900 | Duke Power (3)...--- 2 “ot 10° + % 1,000 | yomsen c & N (30c).. 4 — y — ‘ 
see tor NE 31% sit + Fs 7800 | Duval Texas Sulpbur. 10° 9% 10 1,000 | Lehigh C & N (30c) : % 4,000 | *Pro Realiz vtc(a3.20) 17, 16% 16% + i 200 
aw. ist pf (41) eaced 70 65 70 +6 1,300 *Leonard Oil .......- % é% 2,000 | *Propper McCallum % * 3,500 
pf a. Ss % 4%-— % 100 EAGLE PICHER L’D 7 $% TM, + 2,400 *Lerner Sto Corp (2). 68 67% + 1% = 2,000 *Pradential Inv....... 8 8 a 1400 
aanhee P Fence (d).. tt - 600 | E Gas & F As.......- 3 a 2,500 Do pf (6%) ..---->- 106 106 106 + % 150 | Pub 8S, Ind pr pf..... 25 25 25 + 1% 20 
*Ang-Wupper (+20c).. 5 4% — &% 600 Do pf (6)......---- a 42 — 1,650 | *Lion Oil Refining.... 4 700 =. Sve, Nor lll ($60 
—_ Elec Mfg ...--- 10 us 10 +1 1,100 Do pr pf (44) agers 60% 59% 60 —1 825 | Lone Star G (30c).... 10 as 10% + % 12,800 BD seresacace 5 44 *.. + 7% 850 
1 El Pw bf 7). 7 05% 105% + % 140 | East Si rp + tf 900 Island Lgt ....- 4 + % 7,300 Pub v a See, pr p a 450 
by returus va 2 oe 1,000 ee Ser 17% 161% 16% — 350 Do pt A (7) 7814 7 78 + 110 Pug Sd P L $5 ae 4 ‘4 950 
Ark Nat 2 1% 1%— 300 Be wf, B...-....+. 16% 1 in 450 Do pf, B (6) ..---- 67 7%+1 725 Do $6 eg ety eee + 2,375 
Be nase 2 BI 2 + 4,700 | Easy W M, B (a37\c) —“% 1,100 | Loudon Pack M(150c) 8 sa - % 1,300 Pyrene Mtg (a20c). % — \¥ 1,700 
Do cu pf ...-- ‘i 53 + 1,000 | *Kdison Br Strs (1). 38 460 38 in 300 *Loul & Ex 9 ™ 9 + 1% 54,000 
Ark P & va pf (7).... 83% 82, 83% + 150 | *Ki E Corp. 1% 1 1% + 1,600 *Lynch Corp (2) ...-- 3814 38% + 1% 100 | QUAKER OATS pf(6)142 142 142 + % 20 
*art M Wks (40c)... 117 11% + 2 5,500 | Klee Bond & Share.. 17. 12% 16% + 3% 353,000 DP “anche 7 6 6%— % 5,100 } 
: i ane . 8 ? . . 1.008 De pf @ De aianeods 61% 55 - ‘ 5' = Hl awe kd a} ano..... *. < ". + 2 $35 
Elec , o pf (6) ..--.---- , a STORES.. 9 Y% 9% + 2% 2,20 inbow Lum P, - 3 
a. 3 % 6,400 | Elec Pw Assoc.....- 5% = 5 .- tik ** eer 65 571% os” +9 180 | Raytheon ie 4 vtec... 3 2 4 100 
5% + 1,500  Y eee + % 5,200 commer gu (a25c). 19 18% + 6% 400 | *Red Bank Oll....... % %% % -:: 100 
. 13,000 | Elec P & L 2d pf, A.. 14% 13, 14% + 4 175 | team Shovel. 4 2 44% + 1% 3,100 | *Reed Rol Bit Mii: 42 43 «43 — «& 25 
1% + % 2,200 Do opt war ......- 4 1% + 100 | wv lk, a al Ity 2 a, 2% tt 500 | *Reeves (Dan) (50c). 8 7 ™%— % 8,900 
26 . 225 | *El Sharehol 4% + % Masonite Corp (a25c). 63 62% 62} 2% 210 ae ae | . 500 
32% — 3% 850 *Do pf, ww (13 86. 79 86 +5 975 | Mass Util Assoc 1 & 1%— % 200 2° 10 10%— 3,700 
5,100 | *EI Shov C pt pf (d) 6 6 6 — % Massey- Riskbaess at 4% 5% + % 13,600 3% 3%, + 200 
12% + 1 26,800 ic 16 «13% 16 +3 800 | «Mayflower Asso (2).55 55 55 + 1 50 1% 14 -— 7,900 
ast | Rie Nae (Gio): 34 SB + Oy SS | Gone pred 113): gO gr ase 22 Teo mgs Be 
, i Pp -~ McWms D: (+2) 4 — 60) = 
Atlas Plywood 5 5 Be + 900 | Empire G&F 6% pf 214% 28 +7 175 | *Mead Johnson (13).. 86 82% 86 + 3% 500 Radiator 3 a— £ 600 
*Auto Vot M (750c).. 12 11%, 12 700 Do 64% pf.......-- 29 +T' T *Mem N Gas (al0c). 3% 3% 3%-— % 700 Roch G&E pf, D(6)..102% 10244 102% — | 100 
*Aax-Fish T, A (3.20) 54 53% 53% + +1 130 “9 eeeees 31% 24 31%+ 1,300 ercantile res..... 22. 20% 22 — % 1,500 smoccowens Field, Inc. y Z 4 _ 4 400 
Do 8% pf......----- + Do pf (7)...----2+: 90% 90% 90% y 25 *Root Petrol ......... - 1,700 
BABCOCK & W (40c) 61 51 6 + % 3,275 Empire Pw pt (t50c). 19% 18% 19 + 300 *Me tt, Chap & Sc. 2% 2% # 100 *Do cv pr pf (1. 20). 9 9 9-1 100 
Bald Loco bd rts % % %+ 200 | *Equity Corp ......-- 33 2 m+ 8,900 LOY 2a 23% 2344 + 3 200 | Rossia Int*l Corp.. de tr eh + os 300 
*Baum (L) 7% 1st pf 50 «50 50 +3 70 | Eureka Pipe L (4). 34 34 «+21 50 | Mesabi Iron ........- i a 2,700 | Ruberoid Co (1)...... 718 15 16% + 2% 1,450 
*Bellanca 2% —1% 9,800 Europ EL, deb ~. *, al ef + % 1,600 *Mexico-Ohio Oil..... 1% 1% 1% % : Russeks Fifth Av... 8 ™%™ 8 — , 200 
Bell T of Can (6)....131, 131, 131 2 25 | *Ex-Cell-O Air & T.. 18% 1 16% — 10,500 | *Mich Gas&Oil Corp. 2% 2 2%+ % 1,800 Ryan Consolidated ... 1 1 i - 100 
i. > & Hedges. . ae - 2 ; Fi — 1% = So Sugar Co... ou st df + ty eo 
Soaaaeae Ne scenescosccss OM 5% | SAF*TY CAR H&L(3) 76% 74 76 + 2 7: 
*Biekford’s, ine Gii-: 18" 1H aL ee FASARDO BUG (03) .119% 108 “a “% 1.250 | wat St Pet vic, A... I 1% 1+ 4 700 | St Rests Moores, ae 3% "yy 8,200 
Bliss (EW) Ce. o-- - 15 i 1 + % 25,200 | sranny Far C (50c).. 10% 9% 10% + 3,100 | bo w “iit a” % % aos MAME sc lrees cacao 39 Pr + 1% 270 
Blee Ridge -- ef oo | *Fansteel Metal... -. . © © +i 100 | Mid! Wes y.. ste otk oft _-'y *So0 | Salt Gri Prod’ (a0e).. 7 % 7 + % 1,700 
me et 43% 434 434+ 1% , 400 | epedders Mfg (a25c). 21% 20 20 — 1% SMH Do ev pf A (4)... 24 24 25—- % foo | ceangy ns)’ Go Gi. abl 1% + % 1900 
Bo cue, Gay fam Sak AB ade | seeder te ass a BB ae | oe Barer ord. ete $a | Seaman te ee ay By ot 
* 7, . 4 { Sco Mfg ).- 34% + 3 1,550 
Saonrioac ine alee. 4 | 3888 | Shamim mack, 2300 | Stand a Hed" Te ups wee 8 | Secunute bor gins: 3 Be a 
é ? 4 ¥ — #8 “go | Midvale Co (bi)... -. h : ° nam Bros (+ 4 49 «49 «(A 100 
Brazil T, L & Pow... T% 1 TR -- 200 Fire Asso Fate) Ny) 1k 116% aus an ae 4 Minn Mng&M (+60c 19% 19% + 1% 25 | Segal Lock & H mi. 1 1% + % 13,100 
Brid achine. 11% 104% 10%— % 7,500 Miss Riv Pw pf (6). .107 107 144 10 | Seiberling Rubber 1 1 1 ey 400 
‘Brie Mfg (€0e).:-- & 200 | Fie OT tO)... ccs Ge 5% 6% + 1% 12,80) | sMock Jud Vorb (1). 11% 7 17% + % 1,300 | sMelected Ind ........ 2% 4 2,900 
site Os, we ee ee 1 | pene RS ii: BY ak Bw gg | MB a ae a de Hy 2? a5 | “SDovall cts Gigi... ob TB att aR 400 
¥ , . i ‘ ‘ yl ee, a ee he he -¢ 4 ea *Do prior (3%)..... 85 TT 80%+ 4 3,650 
(a 93 3-5c) .....-- 28% 28% + 1% 100 | Fla Pw 3 Lt pf..... ‘4 51 + ate *Molybdenum Corp... 12 11% % 7,300 ‘gentry Saf (34) es oa ? 500 
Do re (a 93 3-5c). - 28% 28% 28% + 1 100 | Ford M, Can, A (1%) SoH 20h 34+ 5S Oe | Ment Ward. A”). 11408 138% 140, + 1% 650 | Seton Leather ...... 7 + 1% 2,200 
Be Celan, 14d, rets.. 3 2 H 250 word Met, fr........ 3% + % _ 300 caw My ng $80). “sg9% 195" 15° 9" 5) | SShattuck Den Min... 3% 3% 3% - rs 900 
Brown Co Df... 7 nee (a1 7-106) 5 % : 3.25) | Murphy Co ( Dies. e/ 00 | shawin WAP (50c) xd 17% 17% 17% — % 100 
Brown Forman Dis. 9% 7 8% — 8,700 ord, ‘7 tig .* ' DO PF CB)... 000006. 112% 112% 112% re 25 “Shenandoah Gum ... 1 i a 200 
Borkeye silk M {12.30 18 ur 18 ‘» 1,000 ——- Dairy Pr. .- tn +4 aa "ee 25° + iy 500 
uckeye Pipe I ; + aun. a ow we se NAT BAKING ...... 1% 1% 1% 200 Sherwin Wms (4).....121% 120° 121. + 1% 2,000 
B, N & E P pf (1.60) st ae 23% + i — & M cv pf 15% 15% 15k%— % 800 *Nat Bellas Hess.... 2 1% 2 + % 10,000 os ¢ Rep 1 109% 108% + % 140 
Do ist pf (5)....-- 101% 100% 101 + es sewer coteeses asthe ‘ Mint pagsh Cp (ti). 41 40% 41 +1 (1,500 | Singer Mfg (16)......206, 290 295. + 3 120 
*Bulova W cv pf..... 46% 46% 46% + 2% Nat Fuel Gas (1).... 19 17% 19 + 1% 35,300 *amith (A 0)........ 53 50 52 — % 2,800 
er H&S ( » 50% 46 49 + % 2,450 | GENERAL ALLOYS. BY 2% + % 2,700 | *Nat Investors....... 1% 1% 1% 4,200 | Smith-Cor Type, vtc.. 244% 17 24% + Ti 1,300 
*Burco, a cases 1% 2% — 2 Gen E, Lt reg(a3Ti4c) ~ 15 - 1,100 *Do pf (t4)....---- 830 79 #=%7 +1 100 | *Sonotone Corp ...... 2 + 15,100 
*Do cv SP 314% 31% 31% - | Gen Fireproof ....... 10 + %& SO GE ciccscrccces A Pn *s 100 Se Am GoldaPl (40e) 4 4 oe 20,200 
B’rma, Led (al5 1-5c) 2% 2 ; — & A Gn — AE Lease %— 700 | Nat Leather .......-- Hi 3, 1,200 | South Penn Oll (1.40) 28% 25% 27% + 2 5,000 
Butler Bros ........- ™H 68% + % 4,000 | Do pf ......-.-0+- 22% +1 100 | Nat Pw&Lt pf (6) 74 69% 73 800 | So Cal Ed pt pf(1%). 37. 37 37 +2 25 
Gen Pub Sv pi....... ay ol os 3 *Nat Rubber Mac 4% 6+ % 5,500 Do pf, B (1A).---- 28% 28% 28 300 
c ams & WIRE, A.. 1% 1% 1% re 1,100 | Gen Rayon, Ltd, A.. _ 100 | Nat Service € % & % 1 a Do pf, C (1% 26% 26% 26 400 
ORES SED i + 300 | Gen Tire & Rubber.. 50 47 49% + 1 1,325 0 pt PI. a. % OD *Sou Nat Gas (d).... 300 
canad, Ind Ale, A 8 ™%, T%+ 1,100 Georgia Pow pf (6).. 83 80 83% + 2 Nat gar (N J) . 26 22 26 + 4% 2,400 Sou Pipe Line (30c) . 4% 4% 4% % 400 
Renae : 7 - 109 | *Gilbert (A C)....... 4% 3 4% + 1 1,600 | Nat Transit (30c)... 9% % 2% + % 1 oe | *Sou Royalty (420c).. 6% 6 6% Y% 4,400 
chendien Marconi ... 1% of 1% + % 6,500 | Glen Alden Coal(t1) ~ 5,800 | *Nat Union Radio.... 4 % 1%+ % 11, 00 | Gpenteh & Gen rets. a 1,500 
Carbi Syndicate . Ai 2 2% — 8,400 | *Globe Underwr (50e) 10% 10% 10% — 100 ; *Nehi Corp ........- 4 4% 44+ &% 250  benapeees re? % 100 
Carol P & L pf (6). . 80: 80% 80% + 7 10 Godchaux ‘Sug, | 20 20 ee 100 Neisner Bros -" (7)..110 109 109 + .. 700 | “ae. D Co pf, A (2. 20) 38% 37% 38 % 800 
Do pf (7) ..--+-+-- 91 =: 1 +6 29 ) a rreere ” 7 7, + & 100 | *Neptume Met, A....- 10 9 9% + Ma 50 *Do, B “a ¢e2g «4 +1 700 
Carrier Corp ....---- 11% 9% 10% + 1% 12,309 | Goldfield Consol. .... ‘a + 200 Nev_Cal El pf a). 53. 53 53 2. gan | {Standard ‘Brew % &% : 500 
*Catalin Corp ......- 9% — 10,000 | *Gold Seal El (d) + i 2,600 | New Brad Oil (20c)... 2% 25% 2% 1 oo | Stand Cap & s “e 40) 34. 38% 34 + %& 375 
Celanese C ist pf (7).112% 106 106% — 2 1,550 *Go' — ye ee 2% 2% Hi + New Eng T & T (6). .110° 110 110 | +11 1,800 *Stand Inv pf ww... 27 25% 26 + 2 250 
# Do pr pt (7)....---- 11144110 110% + 475 Pee 20y% 20 %wy4+ % 150 | *New Hav i... 11 9 9% p 2'500 Stand Oil Ky (71).... 21. 20% 21 + % 7,000 
Celluloid Co iceesee ae 7 8% + 800" | Gorham Mfg v tc ext New Jersey Zinc (2). 71% 67% A 64 #1500 *Stand Oil Neb ..... 11% 11 11%+ 4 
> 2 errr 32 28% 30 +3 475 (AL) ..cs.ceeeeesess TH 17% 1T%— % 1,700 New Mex & Ariz 14 o” 1% 1% + JA 00 | {Stand Oil Unio 1... 17% 14% 17% + 3% 18, 
Do ist pf ........-- 82 81% 82 + 4 30 | *Grand R Var (50c). 10% 10% 10% .. 2,000 | *Newm’t Min (al)... % 50+ 1 4.0%) | Stand Pw aL .....- 1% 1 m+ & 6 
Cen HG&E a, (ase. 16% 13% 16% +1 1,800 | Gray Tel PS (a2)... 16% 16% 16% + % *N ¥ & Hon Ro (1). 434, 43% 43%4— % 155 “eee 4 1 1%+ & 35,100 
Cen Maine (314) 62 63 is 10 | Gt A&P T n-v (46)..131 12814128% .. 250 | *N_Y¥Y Merch (2). 30% 30% 30%—- % OC *Stand Silver & Lead ~ w— kk 2.800 
Cen P&L 1% Pf Gy) a 3 30 y a0 + 2% 200 Do ist pf (7)...... 128 1264128 + % 420 NYP & L 6% pr (6) 91. 90% 91 2 - *Starrett Corp (d) .. % mm 2,100 
Cen & Sw Util 1% + # 6,000 *Gen Out Adv .. 68 ~ 10 Do pf (7).....-++++ 99% 99 99 1% 90 *Do pf (d) .......- rH 1¢ 1%+ % 3,000 
Cen States Elec...... 1% i4 1% + 10,600 | Great Nor Paper (1). 24% 24% 24% + 100 | N ¥ Steam....-.....- 17 17 2 = Stetson (J B) .....-- 164% 15% 164+ % 400 
De 7% Pf ..--+++--- 4 15% 19 +3 1,750 | Greenfield Tap & Die 8 ™% 8 + 1,600 | N ¥ Tel pf (64)..... 119% 117% 11 Yo 4 Stinnes (Hugo) ..... 1 1% mC 500 
Do 6% pf ......---- 9 10 +1 350 | *G@roc St Prvtc (a) % % 33 300 | N ¥ Transit (30c).... 4 4 . 100 | *Stutz Motor Car .... 1 4 O61 6+ %& «2,700 
De CV PE .....cccee 124 12% 12%+ % 25 | Guardian Investors. 1 590 N Y¥ Water Sve pf.... 71 aS + oe Sullivan Machine ....12 12 12 —2 200 
Do cv cf new ...... * 10 +1 Gulf Oil of Pa....... 6514 62% 64 2% 15,300 | Niag Hud Pw........ 8% 7% 84+ 23,000 | *Sun Investing ...... 4 5 + 300 
*Centrifug Pipe (49c). 8% e 6% + 13,900 Do A war.....-.--- Pi % t+ zs 2,600 *Do pf .......- “eo & €@.+ % 100 
Chesebrgh Mfx (14). -120 118" 120 + 2 HALL LAMP (aide). _ 5,800 Do B war.......... 1 1 1%— % 1,000 | *Sunray Oil ......... 2% 1% 2% + % 41,100 
Chi Riv & M ‘ayy. 25% 23% 24% + 2,100 *Hartman Tob, Inc. 1 1 1% + 700 | Niag Shs (Md), B.... 8% 8 + 1% 12,700 | *Sunshine Mng (1. 60) 18% 17% 17% — % 13,700 
Childs Co pf ....---- : 25 24 “a — 1% 179 *Harvard Brew....... 2 2% — 1,600 Niles-Bement-Pon ‘ond 28 26 27% 1% 4,300 Swan Finch Oil ..... 4% 4% 4%+ % 300 
Cities Serv oe i + 79,200 | *Hazeltine Corp (11). 9 9 — 200 | ‘Nipissing (al2%c)... 2 2 2) 4% 1,700 | Swift Intl @) ...... 32 30% 31 + % 5,200 
PE .2 2c cceeeeees 27 22 +5 17,800 *Hecla Mining (al0c) 12 P 11% — 6,700 Noma El Corp......- 5% 4 4% % 14,300 Swiss Am El 46 46 46 —4 400 
Do pf, B ....--+++- % 2 h+ % 1,300 | *Helena Rubinstein... 1 Hw «01% + % 400 | Nor Am L & P...... 26 2% 24+ %% 32,300 | Swiss Oll Cory” {aoe}. 25% 2% 2% % 400 
Cit Ag” & L $6 pf.. 3 38 3S H 2u i$ — ej {3s 65c) is 13% 3% 7 400 | Nor Ria weil ‘See... : 0 mt _ me “ye 7500 doo 
nit Sv . $6 DP + inger + 4,500 % 2% 2% — 2 TAGGART CORP ... 2% 2 2% + 
i pf ....-.---- , 82, 32 + 12 aan sHolly Sugar......... 88 82 82 —5 = | oo — py ae sceee 3% 3% 34+ % $00 | Tampa Elee (2.24) 36” 35 36” t it 900 
City Aute Stam ad 9% 8 9% + 1 4 orn & Hard’t (1.60) 31 30 30 —1 325 " * >'s 7% “ie 1” est? % " r *Tastye’t, Inc, A, Del 2 1 2% + % 8,000 
Claude Neon L, Inc oe t 1, “ie | Re 105% 10 105 —1 100 me n wo Yo ” %) 7 m% 69+ i 80 | qgeehnicolor, Inc’ .... 19% 18% 18%— % 4,000 
Glew El Ilum (2).... 43% 434 434 + 400 | *Hud B M & 8 (a50c) 1 1 18% + 14,300 or N t pf (7). 1008, 100% 100% % 75 | *Teck Hughes (40c) .. 4 4 “ 5.600 
Tractor veguees 14 me = % 1,700 Humbie Oil (1).....-. 60 55% 59% + 4% 16,300 — 7 — (50e)... 615 ‘ey 500 | Texas P & L pf (7).. 97% 05% oy + 6% 90 
on + "yi Ut. 15% 1% +s 12'500 “Maylene of Del..... 1% 144+ + 700 po we ‘ow, A... 18% 17% 18% + % 7,000 *Tex G Prod .......- 2% 2% + % 6,600 
*Colon Oil ¢ — % 2, Do 7% pf stp (4).. 32. 26% 32. +5 2,250 | ,Vo wes Engineer ... 14% 12% 14 +2 3,000 | sTexon Ol1 & L (60c) 6% 5h 64+ % 7,900 
Colt’s Pat F ‘ar ‘aw 3 a1 38% + % ¢ Hydro Elec '~ See ee at Ree 100 Novadel Agene (2).. 37% 32% 364+ 4 8,100 | ephermoid Co pf .... 50, 45% 47, — 2% | 350 
Col G . 4 - - (5)... 86% 92 + 6 a4 *Hygrade Food Prod. 3% 2% 2% — 8,500 Tob Prod Exp Clee. 3% 2g 2% — i% 2,200 
Col O & G vic ...... % ‘ % | th — e ys Hygrade sylvan (2).. 37% 36% 37% + 725 | OHIO BRASS, B (1). 31% 29% 31%+ 2% 350 | Todd Shipyard ( . 30% 30% 30% .. 100 
*Comwith y > = ie. 95 8% 94 + hers] Ohio Edison pf (6)... 98% 98% 98%, a 100 Toledo Edison A 6), “102 102 102 + 3% 20 
Comwith & So w 4 oF of o's mo ILL P & L $6 pf..... 34. 31-38% +2 2,900 | Ohio Oil cum pf (6). .103% 103 103% + % 800 Do pf (7). 109 109 109 + 3¥, 10 
—_ P&L ist “pt. . 15% 12, 15% + % oD pf...... . 4 M4 i + 3% 250 | Ohio Power pf (6)....110% 110% 1104— % 30 | *Tr-Lux DPS (20¢) 3% 3% 3% + % 10,700 
*Comty Water Svee. % & & Imp Ch I (a20%c)... 200 *Oil Stks, Ltd (+40c). 11% 10% 114+ %& goo | *fri-Cont Corp war.. 1% 1% 1%+ % 1,900 
ral 
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Transactions on the New York Curb Exchange—Continued 





Stock A Dividend 


liars. High. Low. Last. 


pum. SG — 10c) 19 19 
ee CaaS « orp ost 





Do, one 28 
oTeng-sei ‘Lamp . 10 Oy 
*Do pf (3). + . 45 
“UN AM INVEST 26 48626 
Un G of Can cane). % ™ 
Un Tobacco ..... ly 
Unit Alr war........ 10 10 
*Unit Chemical ...... 6% 5 
*Do pt pf....... -. 39 35 
Unit Corp war. 1 1% 

*Unit Dry Docks | (a). 

Unit Founders ‘ 1 @ +R 
Unit Gas Corp... aeesee 3% 
BO BE cccce re ai® 76 
Do war ......- cee j * 
Unit Lt & Pw, A.... 2h 1 
- Bf Becvesas = 14 

epese 4 4 
va “Mol,” Lta (a6 3- se) % 4 
init Shoe (+ 85 84 
Do pf (1.50) 39 
S El Pw, ww ‘ s 
US Foll, B (60c sh, 17% 
*U s & Int Sec 14% 1% 
Do ist pf ww(tl)xd 73 70 
uw StI Pt... esoee 14 


Anes 
U S Play Card (71)... 35 35 
Ut S Radiator......-- 3 


pf 
Unit Stores 1 


% 
Unit Verde ext (£200) 2% 2% 
*Unit Wall Paper.. 2% 2 


Univ Prod (a80c). 27% 20 
Utah P & L pf (1%) 46 8643 
Prod 


Utah Radio ucts. 2% 2% 
Util & Ind..... cy a a 
ee % 1% 
Util Pw & Lt 1 % 
Do pf ....- Sti w Oe 
sUtit Equities ....... 3% 3% 
Do pf (3%)...--- 13% 69 
VENEZ MEX OIL.... 2. 2 
*Venezuela Petrol.... 1% 1% 
Vogt Mfx Co (1)..... 16% 16% 


WACO AIRCRAFT... 5 4 


jaigreen Co war vA LA 
*Walker (H) .. e+ 29% 27 

*Do pf (1)....-- one "y 16% 
*Walker Mining 1 1% 
“Wayne Pump 191 14 
“Wenden Copper 
West Air Exp () 5 5 
West Auto Sup, A(3) 50 50 


« 
= 
= 
i 
~ 
= 
~ 
= 
~ 
ey 
J 


1%) ... 26 
“Woodley Petrol (40c) 5% 5) 
Weelworm (FW) Led, 
A 


) 26% 26% 
7 


9-10c * 
Wright Harg (+400) - ™ 
*YUKON GOLD 1% 1% 


1 

Dividend rates in ‘dollars based on last 
or semi-annual payment. *Stocks a, 
the Curb Exchange; others are dealt 
listed issues. +Annual rate—plus extra. 
lated dividends. a Paid this year. 
year. d Companies reported in receivershi 
ing reorganized. ¢ Payable in st {P 
tial distribution of assets. x Ex dividend. 


DOMESTIC BONDS 


ABBOTT'S D 6s, '42.107 10644 106% — 
Ala Pw 5s, A, 1946.. oe 101% 101% — - 


ge 97 wo 


Do 5s, 1951....-.--- 

Do 5s, 1956.......- 9T% 
Do 1008........ @ 
Do 4%48, 1967...... be 


Aluminum ce 5s,'52.1 a eh 
Alum, Ltd, 5s, ast 102 101% 10) 


Am Com 


53t§ 2% 
Am El Pw 6s, A. "S7TS Aa 134 


Am Gas&El 58,2028. 1067 106 


gl ppeee + 37% 34%4 37 
43. 42 


Am Rad 4%s, 19 10! 
Am Roll Mill 5s, ‘48 103% 102 
Am Seatl . 36 


‘Asso Elec 448, eS: 56. 51% 
Asso G&E 4148, "48.. 32 27% 


Do 4%, 1949...... 32. 27 
Do 58, 1950...... : 34% 30 
oe oe pe ieee 34% 30 


Do 5s, 1968, reg... 30 


Do 54s, inv_ctfs... 41% 35% 


Do 5%s, 1977...... 36% 31 


Asso Rayon 5s, ‘50.. 73 T4% 


Asso T U 5%4s,C,'441§ 29% 28 
Do 5%4s,C,"44, c o dt 29% 


28 
Do 6s, 1933...... +$ 67% 671% 


Do 6s, ° 
sso T & T 5%s,A,'55 74% 72 


A 
Atlas Plywd 5%s,'43. 88 87% 


BALD'N I 46s, et 60 8652 
Do 6s, 1938,w +60 52 
Bell T, Can 3, A. *55.112% 112 


Do 5s, B, 1957..... 115% 114% Hat - 
58 1960... .115% 


neth Steel 6s, 1998..133 133 


Bing’m 1,H&P 5s,"46.107% 107% 107% — 
1 4%s, '68. B8Ig 


Birm 
Birm Gas 


5s, 1959. . T4Y% 
Boston Con G 5s, "47. 10 = 


Broad Riv FP 5s,'54. 
Buff Gen El 5s, ‘39. “107% 107 


CAN N PW 5s, A,'53.101% 100 
Can Pac 6s, 1942..... 106% 106 


*Cap Adm 5s, A, °'53.102 100% 102 
Carol P_& L 5s, 1956 97% 96% 
‘edars R M&P 5s,'53.113 112% 112% 


‘ 
Cc Ariz L&P 5s,"60.105% 105 
© 


968 Ye 
Do 4%s, H, 1981. | 91% 31% b+ 
Me Pw 5s, D, '55.104% 104% 104% 
Do 4%, E, 1957. “toate 102% 102% 4 
© L&P 5s, A, '50 97% 95% ory 


Sta P&L 5%s,"53. 


27, cod..* 75 


vy Gas 5%s,'42. 89% 93% 
ties w P L 6s,'43. 102% 101% 102% 
‘ities Sv P&L 548,49 58 = 52 ' 
Do 54s, 1952 ...-- 5™ 52 


High. Low. Last.Chge. in 1,000s. 
*Comwith E 5s,A,'53. iy 
*D B, 1954 


*D 
Comwt “au 544s, A,'48. 


~. 


Cc sumb C,P&L 44s, 56. 1051 


— Gulf Gas ous, 
1937. ‘ 

s, 2030 73% 67% 73% + 

&RR 


956. 
1 Paso Flee ‘5s, A, "50.104 
El tag N ° 84s, 


FR 


ne oO€& i 5s, 42 69 


re > 
PS SS 


Fed Water Sv Sys." 54 1% 
Firestone | T&R 5s. + A2. 104% 





ee ° 
Pap 


D0 ‘at. 
Gon, ‘wat aes Gas&aE ‘ 


= 


"95s 
Grand ‘Trk 614s, AZ "36. "101% 4 38h 101% — - 


as n 4 ~ 5s,A, "48 56% 

Gulf Oil of Pa 5s, "47.107 10 

Gulf St U “a A,'56. ce : 
, “61 


Hall Prnt 6s, A, ‘47,8 


83. 


0% 
,'36. 100% 100% 100% 3 + 
7s, '36 .102 2 
Houst Guilt Gos, A. 43. 10eis ‘98 ios 


~ 


_ 
PO e HWAUIAUDDO 


a a Ron Ne son een ON 


B, ‘49 
Hyd P Niag F 5s, "51. 


~~ y 
Fey 

~ 

a 


~ 


a on 


80% 81% 
48. 10644 106% 108% — 
38 50. f 
963 eat Bt 
UA, 152.. 95 


Intercont Pw 68, "48. 


ers GS ee 


— 


an 
wm 








RE 


ne 


++ 
bree eee tee | 
BF 


2 
BREF E 


7, 00 

la-Neb Lar. 5s,A,'57.104 
1961. 

lowa P&L Lamy A,'58 


++ 


a 


JACK GAS 5s,'42,stp. 
Jamaica W 549s.A,’ 3, “107% 107% 10 
Jers C P&L 5s, B,'47. 104 : 


--o 
++ 


Krkic KF Se 
me 


ue 


KANS G&E 6s,A, sees. 114 
A,'4T. ‘7 


Kan 
Kent’ ns \ t om D, "48. seer eo 10014 ie 


wWwrn 


JACEE 


969 
Kimberly %e “. 5s8,A, 43.103 


Il P 8 Ss. E,'56 99% 90% Kopp G & Coke 5s, ‘en 
Do 5 "50 105 


LACLEDE G 5%s,'35§ 82 
Lehi P Sec 6s,A,2026.107% 106% 107% 
Lexington Ut 5s,'52..100% 
Lib, MeN & L 5s,'42. .10414 103% 104 
Lone Star Gas 5s,'42.104%4 104% 104% + 
Los ry G&E 5s,'39. . 106% 106% — 


PERE Fe 
RRRE 


~ 





eF 





Cen Sta 67 

Con Ste Pa Ae. TD. 104% 104 \& 
Chi Pneu T 545,42. . 102% 101% 102% 
chi 72 7 
Cin 

c 


- 


MANITOBA 1 P S¥4s. "51 61% 


w 
* 


MeCord Rad 6s, "43 
Mem P & L 5s,A,'48 
Met Edison 4s,E,'71. 


5s, 
n St Ry 54s, A,"52. 86 85 
Service 5s,‘50.. 


Mid Sta Pet 64s.A, “45 93% 92M 934 + 
Midid V RR 5s,"43. 








Net 


Sales 


High. Low. Last.Chge. in 1,000s. 


Mid W Ut 5s, hy yx 21% 19% 21 
Do 5s, 1933, ¢ -t 21% 19% za - 
Do 5s, 1934, c ° a + 21% 19 20% - 
Do 5s, 1935, c o d.t 21% 19% 21 

Milwau G Lt 14s, 67 .10314 103 103% 


Ming dine Lt 4148.°50..105. 104% 104% — 


Minn Pw&L 4128,'78.. 95% 9414 95% + 


M ‘ P * t 
Miss Pow & L 5s, 57. 9014 89 89% 


Miss R FC 6s,’44,xw.102%% 102 ti 1 


Miss River Pw 5s,'51.1 107 
M P & L 5s, A, '55.107 106% 106% 
M Pub Sv 5s, A, '47.* 59% 53% 597 
Mon WPPS 5 s.B, (33. 105% 104% 105 

Mont Dak U aes, 8 85%, 85% 
Mont L,H&P 5s, A,’ ‘St. 107 106% 107 

Mun 8 8 6%s,'37,ww.. 4% 4 - 


Zz 
& 
- 
7 
t 
J 
# 
~ 
S 
g 
* Bee Ot 
~ 
- 
~ 
Le] 
S 
x 
- 
& 
a] 
x 
+++ | +++ 


Neisner Bro 6s, '48..103 102% 103 
Nevada-Cal El 5s,'56. 84% 83 84 
New Amster G 5s,’48.109 -— 109 
New Eng G&E 5s,'47. =e § 744 69% + 


Do 5s, 1948 6714 6944 + 

Do 5s, 1950 ...... 69 671%, 69% + 
New Eng Pw 5s, ‘48. 8142 79 81% + 

Do 5%s, 1954 ...... 8. 2% 85% + 
N Ort P ® 5s,'42,stp.+ 68 67144 68% + 

Do 6s, 1949 ....+ 62 60% 62 + 
N ¥ Cent An £1gs,” 50.. 95 94% 9 — 
N Y, Penn & O 448, 

1950, — oue -107 196% 107 
NYP &L 4s, "67. .105% 105% 105% + 
NYStE & G 41%s,’80.10344 102% ae + 

Do 5%s, 1962 107% 107% 107% + 
N ¥ & West Lt 5s, "54. rH 111 i _ 


Do 4s, 2004 ...103 1015 103 


Nor St Pw 4%s, °61..104% 104 104% 
Do 5%, 194 ae "103% 103 103% 


. 45, 
eet #102 101 101% 
Northw Pw 6s,A. °60., 40 37% 40 
wee 6s, A, 1960, 40 40 
W Pub 8 5s. A. ost 34% 93% 94% 


OGDEN GAS 5s, '45.1035% 103% 103% - 
Ohio Edison 5s, ‘60... 10614 10 10: — 


Nor Am L & P 55,36. 101% 101% 101% : 
Do 5%s, 1 . 87% + 
Nor Cont U 5'%s,A,'48 4 oy sath ATi 
Nor Ind G&E 6s, °52.106% 10614 10644 + 
No Ind P 8 58, C. '66.100% 99% 100% + 
Do hg X 10) 38 100% + 
q 1 94 + 

Nor Oh P&L. 548,"51.107 106% 1068 H 
N Ohio T&L 5s,A,°56..107 107 4 


Ohio Pow 4148, D, '56.1045% 103% 104% + 
Do 5s, B, 1952 ... .106% 10: 1 + 
Ohio Pub 8 6s, C, °53. 108% 108% 108: 
Do 5s, D, 1954 ....104% 104% 104% + 
Do 5¥%s, E, 1961 ..1 06 106 ; 
Okla G & E 5s, 1950..105% 104% 105% + 
Do 6s, A, 1940..... .1034 193% oe + 
Okla P & W 5s, A,'48 82 + 
Oswego Falls 6s, 1941 92 30 + 
PAC COAST PW ~~ 
ee 105% 105% 105% + 
Pac G & E 6s, B, '41.119 118%119 + 
Do 5s, D, 1955...... 105% 105% 105% — 
Do 414s, E, 1957 108 10714 107% + 


*Do 4 7 1960...1075% 107 107% + 
Pac Inv 5s, A. '48,x w + te 95% 96 
Pac Pw & Lt 5s, 1955 80' 8 
Palm Corp La 6s, '38. 102% 1020 10210 _ 
Park & Til 6s, 1936. .101 - 101 ; 
Penn C Lt&P 414s,'77. 99 97% 99 
Do Sa, 1978........-. 102% 102% 102% | 
Penn Elec 4s, F, 1971 95 94) 
“= © Ed om A, °50. ion 3 ye 101% 


OPE. Sigs. A, Sif 105 
rene OP&L bugs, A,’54.10614 10514 105% 
Penn Power 5s, 1956..105% 10512 108% 
Penn Pub 8 6s, °47-C. 106%, 10) 
Do 5s, 1954-D..... 1041, 10433 104 
Penn Tel 5s, C, 1960..106 105 
Penn W & P 5s, 1940.113 112% 12 
Do 4\%s, B, 1968. . 106% 10614 ets) 


| +++ 


io] 
° 
aad 
of 
oS 
—_ 
= 
i] 
me 
ESS 
~ 
og 
we 
WBE 
S Stiles 


c, 7 

Peop L & P +4 1979.+ 5% 

Phila El Co 5s, 1966..1125 112 112% 
Phila El Pw ie. "72. .110% 109% 110 

Phila Rap Tr 6s, "62. 87% 86 873 
Phila 8 G&E 4%, "57.1084 107% 108 

Pied Nor Ry 5s,A,’54.10414 103% 104% + 
Pitts Coal 6s, 1949... .1 1 106% — 
Pitts Steel 6s, 1948... 96% 9514 96% + 
Poor & Co 6s, 1939. ..104%4 103% 104% - 
%™; 80 


Do 4s, F, 1961... 106% 105% = a 
Potomac El P 5s, 36. 10214 10214 1 — 
Potrero Sug 7s,°47, stp 64 64 rm + 
Pow C Can 4%s, B,'59 83% 81 83% + 
Pow CN ¥ Shs. '47.103 103 103 — 
Pow Sec Corp "49 98% 97 97% — 
Pub SNH 4148, S, *57.1045% | 108% — 
Pub S N J 6s, ctfs...133 132%,1 — 
Pub oy e 1 5s, "56. 109 ios 109 

Do 5s, Pee 104%, 104% 104% + 

Do ties 'D, 1978. + ee 100% 100% + 

Do ie E, 1980. 4) = 100% + 


Pere es 


- 


ORE = 


wo 


A RRGGNE REE 
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ne 
~ 
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S 


ze ak akakaRarax re 
~ 
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ne 
PJ 
> 


ae 
PT 
w 


+t. 


er 


ROR Se 
Ww a 
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Coed 


aR RR 
rs) 


Ree 
a 


% 84 


Ps 
a 
a 


oe 
ol 
© 


Ps 
- 
aS 
or 


e 
wy 
on) 


Do 4%s, F, 1981... .100 — .. 82 
Pub Sv Okla 5s, C,’61. 105i¢ 104% 105% + 1 2 
Do 58, D, 1957...... 103% 103%4 1034 .. 8 
Pub Sv Sub 5 aA. 49 97% 94% 97% + 28 
Pug S L&P 514s,A,'49 845% 82% 8414 + 247 
Do 5s, Cc, 19 80% 7 7% 80% + 13 52 
44s, D, 1950... 76% 7414 76% + 1 121 
QUEBEC P 5s,A,"68.104% 104% 104 2 
Queens G&E 5%4s,A,'52 90% 901g oot — ¥ 29 
*REL MAN 5s, 1954, 
avMi esi 100 93 99% + 6% 4 
Roch © Pw 5s.A.'53.. 83 70 81. +12 40 
Roch Ry & L 5s,’54..113 112% 113 19 
SAFE H W 4%s,'79. .106% 106% 106% 4 
St LG & C 60,'47..4 +8 14 + 2% 60 
an Ant P S 5s,B,’58.103 10: 103 : 24 
Schulte R E 6s, 1935, ms ™ _ ” 
gee +§ 19% 19% 19% + 2 5 
Do 6s, 1935, x s..t§ 19% 17% 19 X 1% 45 
Seripps(EW) 5%s,'43.103 102%103 + \% 20 
Seattle Lt Co 5s,’49.+ 58% 52% 58% + 5% 15 
Servel, Inc 5s, 1948...106 106 106 3 


Shaw W&P 4%%4s,A, "67 985% 97% 98% + 
Do 4%s, B, 1968.... 98% 97% 98% + 
Do 5s, C, 1970....103 102% 102% — 
Do 4%s, D, 1970.. oot 97% 98% + 

Sheridan Wyo 6s,'47.. 56 sé + 

Sou Car Pw 5s,’57... 36% 95% 96% + 

S Ea P&L 6s,A,2025.102 98% 101% + 

*Sou Cal Ed 3\s,'60. - o- 98% 98% 
*Do 3\s, B, 1960. a % 9814 98% + 


*Do 58, 1954....... 105% 105% 105% - 
Sou Cal Gas 4148,'61.106% 105% 106% + 
Do 5s, 1937.........101% 101% 101% 


— 


eee FR RRR 
wow 
4 














Net Sales 
High. Low. Last.Chge. in 1.0008 
Sou —— = of Cal 
~/, . 103% 103% 103% 28 
n cae Bigs. 57. 107% 107% 107% — % 16 
See Ind Ry 4s,'51. 53 51 52% + &% 46 
Sou Nat Gas 6s, "44. +100 98% 997%, % 148 
Do 6s, 1944, st, u rt102 1062 102 1 
s’west As Tl 5s,A,’61. 89% 88 8916 ly 31 
S’west G&E 5s,A,'57..103% 103% 103% Se 17 
Do 5s, B, 1957. 103% 103% 103% & 
S’west L&P 5s,A,’57. 95% 94 95 1 30 
S’west Nat i 6s,'45 931 91% 93% + 2 12 
S’west P&L A,2022 9614 91% 96% + 4% 21 
S’ west Ss Pa 45. .102 3q 3 
Staley Mfg 6s, 1942..104%4 ly 3 
Std G & E 6s,'35,cv7§ 58% + 97 
Do 6s, "35, cv c 0 d* 56% 5% 45 
Do 6s, 1935.....-.7$ 58% 41g 120 
Do 6s, 1935, ¢ 0 d.* 564 dy 85 
Do 6s, 1951.... + 52% 7 460 
Do 6s, 1966.... + 51% TMs 331 
Std Inv 5s, '37, x w.. 95% % 7 
Do 5%s, 1939. . 93% % _18 
Sta P&L a, 1957... 52 748 
Std Tel 54s, "437... 4814 Mg m+2 13 
Sup Pw Ill “sigs. 1968.104% 104%, 104% + % 32 
Do 414s, 1970....- 10414 10344 103% A 45 
Do 6s, 1961. 10514 105% 1054— 1 
Syrac Ltg Co 51s, 54.1077 107% 107% Vy 5 
TENN EL PW 5s, °56 92% 90% 92% lly 14 
Tenn Pub Sv 5s, 1970 80 78 80 1% 11 
Texas El Sve 5s, 1960 98%, 98 98% te 131 
Texas G Util 6s, 1945 30 30 30 1 1 
Texas P & L 5s, 1937. 105% 105% 105% lg 5 
Do 5s, 1956. 104%, 104. 104% % 87 
Do 6s, A, 2022. :102% 101% 102% + 1% 23 
— 6s, ‘37, stp, 
ae eer 9014 90% + 1% 34 
Tide Water 5s, A, "79 96% 96% % 90 
Toledo Edison 5s, '62.107%4 107% ly 32 
Tw Cy BR T 5%s,A,’52 67%, 63 67 3% 470 
ee & CO 6s, ‘44, 
Oe vesxinak 6314 60% 63% + 2 22 
Union E L&P 4s, "BT. 105% 105% 105% 2 
Do 5s, B, 1967..... 106% 106% 106% + % 2 
a ay My L <. 4 om "59 +4 94 97 + 2% 24 
54% 60% + 414 430 
58 6544 + 7% 88 
72 76% + 4% 276 
100% 101 % 48 
55% 61 54 51 
100% 100% PA 1 
102% 102% ly 1 
103 103 34 6 
ee 103% 1044+ % 14 
te 104 104% + % 15 
Utah P & L 4%, 44 89% 88 88%+ % 14 
2 87 87 7 
Utiea G Fs E 5s,E,"52. 106 106 106 +1 3 
VA PUB wet! 6s, "46 844% 83% 83% % 14 
Do 5s, A, 1946.... 94% 93% 944+ % 37 
Do 5s, B, 1950.. 90 87 90 + 2% 46 
WALDORF-A 7s, 1954 18% 17 18 % 13 
Ward Baking 6s, 1937. 10514 10544 105% 5 
Wash Gas Lt 5s, 1958.105% 105% 105% + a 9 
Wash Wat Pw 5s, '60.10614 10544 1064+ % 18 
West Penn 5s, 2030 98 96% 98 , 57 
West Penn Tr 5s, '60..102%4 101% 1014%4-— % 9 
West Tex Ut 5s,A,’57. 80% 78% 80 + 1% 88 


West News Un 6s, "44. 37% 34% 35% 
W UnG&E 5%s,A,'55.105% 105 105 
Wis El Pw 5s, A, '54..106 104% 104% 
Wis Minn L&P 5s,’44.106%4 105% 106% 
Wis P & L 5s, E. ’56. yA $e - 
Do 5s, F, 1958 99% — 


++ 


otra se tn ne 
RES 
i) 


Wis Pub Sv 6s, A, '52. 103% 103% 105% 2 
YADKIN RIV P 5s,"41.106%4 106% 10614 8 
York Bys 5s, 1937. ...103% 102% 102% ly 36 
FOREIGN BONDS. 
(Sales in 1000s) 
BOG MB 7s, bw 13 13 13 2% 2 
Do 7s, 1947, A & O.. 13 -13 13 2% 3 
Buenos A 7s, +33, . 62 6114 62 ly 7 
Do 7%s, 1947, st... 64% 641g 6414 3 
CAUCA V COL 78,'48 7% 7% T-— % 3 
Cent B Gmy 6s,A,’"52. 32. 32 32 +1 5 
Do 6s, B, 1951.... 35% 34% 3F 5% 1% 10 
Chile Mtg B 6s,'315. 11% 11% 1144 lg 7 
Col Ag M B 73s,'33-46. 1944 19% i9tf A 
Do 7s, 1935-47...... 2 2 w —i% i 
Comz & P Bk 5\s, Xo 42 42 42 2 2 
Cuban Tel 718,A,’41. 82% 81% 82% 5 
Cuban Tobxcco 5s, 44. 56 54 56 5% 4 
——— MUN 5s,’53. 88% 88% 88% + % 1 
Do 5%s, 1955....... 944% 93% 94 +1 10 
Danzig P&£W 64s. "52. 62% 62 62% — % 21 
Denm’k Mtg B 5s,"72. 86% 84% 86% + 4% 12 
ERCOLE M 6%4s,A.’53 46 46 46 13 17 
FINLD R MB5s,’61,st 99% 99% 99% 9 
GERM CON M 6s, ‘47 28 27 27 1 22 
Do 7s, 1917.... . 8 ae oe y 14 
Gesfuerel 6s, "53, xw. 34 33% 34+ 1% 8 
HAMB’G EL 7s, '35.. 40 40 40 16 
Ham E,U&SR ate 31% 314% 31%+ % 12 
Hanover Prov 614s,'49 264 26% 26% + % 1 
ISARCO HYD 7s,'52.. 50 41 494 94 42 
Ital Superpw 6s,A,’63 46 36% 45% ™ 77 
LIMA CITY 6%s,’58.. 10% 10% 10% 7 
Do 6%, 1958, cod.. 8% 8% 8%+ 1 4 
MEDELLIN 7s, 1951. 10 9% 10 + & 4 
Mendoza 4s, ‘51, stpd 62% 61% 62% + 1% 30 
PARANA ST 7s, '58.. 10% 105% 10% vA 
Pied Hy-El 6%s,A,'60 47 39% 46% + 6% 101 
Pomeran El Co 6s,'53 27% 27% 27% 5 
Prussian El 6s, 1954.. 32 32 32 11 
RIO DE JAN 6%%s,'59 12% 12% 12%>+ % 6 
Ruhr Gas 6%s, A, ‘53 34 34 34 +1 6 
Ruhr Hous 614s, 1958. 2714 27% 27% 1 
Russia 5%s, 1921....8 1% 1% Us if - 
Do 5%s, 1921, cod.. % % % 15 
Do 6%s, 1919..... $ % 1 1 y 5 
Do 6%s, 1919, cod. 1 % he 31 
SANTA FE 4s,'45, ~~ 46% 16% 46% 1 
Do 7s, 1945..... . 55 55 55 1 
Santiago 7s, 194). + 10% 10% 9 
Sauda Falls 5s,A, 55. 110 109% 110 1 2 
Saxon Pub W 6s,’37.. 33. 33 33 2 
Stinnes (H) 4s,'36, stp 38 38 38 2 1 
Do 4s, 1946, stp.. 40 39 39 2% 4 
TERNI SO 6s, A,'53 47 39% 46% ™% 46 
UN EL 8 7s,"56,A,xw 46 42 45 6 28 
Unit Ind Cp 6s,'45.. 34 34 34 6 
Do 6%s, 1941 .33% 33% 33% % 2 
VAM W P CO 54s,'57.102% 102% 102% + % 7 


*Bonds fully listed on the Curb Exchange; other: 
are dealt in as unlisted issues + Companies ‘o- 
rted in receivership or being reorganized $Ne- 


po: 
gotiability impaired by maturity 
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, 
4 San Francisco 2 
7 STOCK EXCHANGE San Francisco Montreal 
‘ srocgs UN URS EXCHANGE STOCK Exo Montreal > | 
fe Sales. High. Low.Last. | sales LISTED SECURITIES — CURB MARKET oronto Toront 
ee ° 6 le . \ . 
580 AlasJunGM 14% 14 14 High.Low.Last. | Sales. MINES. STOCK EXCHANGE 0 
44 %| 1,000 S ; 
4 Anglo C N , MJI&M& High. Low. Last. | gales | STOCKS CURB EXCHANGE 
5,500 Bk S F154% 15 15 50 M Oil.... .05 .05 .05 a Albe Gr pf. 18 17% 18 . High.Low.Last. | Sales —— 
590 As Ins Fnd 44% 3 Marine Ban 214% 214° A . 10% 1,000 Cent Pat .1.95 1. : High.Low.Last. 
4,178 Atl Im Dei me 4% 100 O’Connor a 71% 2,010 Bathurst | 9 9%| 10,000 Chibouga 92 1.92 | 1,890 Abitibi Sales. ite 
n “A. 12% 11% 19 100 Onomea 8. 43” 43” 43 308 Bell Tel. ..'131 a ‘ 9 27,400 Duparquet z 16.16 |  '520° Do pf 4 80 1.10} 3,950 Buf Ank...2.7 -Low. Last. 
118 Bk CalNA.170~ 168 % 350 Pac A Fish 16 11 3,562 Brazilian . 7: 31 66 Dene hs 06 .07 | 92 Al Bala 54 4% 5%] 51230 Ben ae 2-75, 2.60 2.60 
13,644 Byron Jack 16% 14% \Se 2,250 Pac East.. 3% 3 oe 439B C Pwr... 2 . 100 Eldorado. ie) ete 39-125 | 361 Beauhar pf 18% 17% 18/ 10,975 Can Maly” ‘aif 02% -07% 
750 Calam Sug. 23{¢ 2219 3¢ 50 Pac PC pt 36” 36” 30 % Dos’... a % Joo Fugorade -1.50° 1.50 1.50 218 Bell Tel... ‘1394 h 4 ‘973 Can Mal... :6314 60° ‘6aip 
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140 Am PbS pf 30, 26% 30 | 1, 730 Lib,McN&L 912 8% 8%| 10-000 Do ds. 2 1,661 Anaconda... 211, 20% 2114 88 Cin Tel 83°" 83 » 296 Truscon 65 65% (65% 
4,700 Armour 4 4% 4%! 5,350 Lincoln Pr.. 7% 6% 74| ™ etfs ....'72% 72% 72% 19 Big San pf. 95 9144 95 352 Crosley Rad 18% 15% 16%| 7707 Uni Shirt.. 5% 5 5% 
* 4 30 Asbest | Mig 3s a sia 1,480 Do pf.. 43 39 43 sees 4% 2 289 Bost & Al.115 112 114% 25 Dow Drug.. : ‘8 7 ‘ = se A °2 64 Of 
29% 350 Lindsay . 5% 5 8 —_ . 18 Boston El.. 6814 674 675, ‘ , : 
7700 Autom Pr.. 10% 9% lug! sen pindsay 3 ae 4” CD Seas @BaM pf G. 6° 6° o"| 1834 Eagle P L.. is ost 2p%| 1,988 Univ Prod or ait xe 
2,800 Bast-Bl 64 5 3,350 Loud Pack. 8% 7% 7% 1,020 Al Br &@ D .75 +155. =Ci«wT721 Do st 6% 6 6% 200 Goldsmith. 7, Th TM 165 Walker U.. 2214 22% 2214 
12,200 Bendix Av.. 24% 22% 22 100 Lynch Corp 38 38 38 11550 Camp GM 2 2 2%, 97 st... 6% 61S 152 Hobart, 42” 3 2 42 12,732 Warner Air 1 1 
1,550 Berghoff B 4% 4% 4 130 Mapes Cons 22 22 22 , 222 Canal Con. f % 696 Do pr pf. 23% 22 23 50 Julian ¢ ~ 20 20 20 1,700 Wolv Br. oy +P Pe 
aus new. on 2% | 14, ae ieee . 12 33 12% 50 Dick Qu B 2% 2% 2% on ¢ re 136 iss 150 Kahn, A ..15 15 15 UNLISTED DEPT. 
; a 3,620 McCord R,A 342 100 Div TRD 5% 5% 57 s Per Pr at . , 
650 Brach ..... 16% 1 900 McGraw El. 29 % 29% 100 E iv THD 60° 69° 60° 10 Brown Durl 2 2% 25% = oe ee Tene  - wt} tr} tos a. nea. sane a 18% 
1.100 Beowe Faw 310 McQuay N. 57 56 600 Fonten Br. 50 .45 .50 304 Cal & Hecla 5% 5 5% 20 Magnavox.. ix lg, 1% 201 Borden 28 a 38 
on 28 29% 50 MeWill Dr.. 50 50 50 200 P Fox Br. 5 5 5 395 Cities Serv. 2% 1% 1% 100 M ~~ se rita a TM 2,307 Comm s< 20 244 25% 
3,600 Do "B.. 28° 20% 24 2.550 Mer&Mfrs.A 6% 5% 968 Fr Fehr Br 40.36.40 10) Ccnt Sec... 5) 5 5 a 2 1% a: 730 Consol Oil. 912 aif aie 
0,600 Bruce (EL). 17 10 10 190 pf. 24 =o 150 Gipps Br.. .60 .60 .60 = Cop Rang... 4% 4% 4% B3P&G 52% 52% 52% 461 Gen woame 34 d 9% 

21:00 Butler... 7% 8% 7% | 18,000 Mickelb Fd et 1% 25% 125 Heidel Br. 55 155 .55 200E Boston... 1 1 1 130 Randall, A. 17% 17° 17 5.070 Hu 3f 52% 32% 
700 Canal Con.. 3 2% 2%) 9'450 Mid W Util 4 % %|  350Mpls Br... 2% 2% 2%|  363East G&F.. 3% 3 3% 217. Do B’ 4% 4% 4%| 2.030 Kelvinat | 14% 131 137 
600 Castle AM. 42 41, 42 | "850 Do $6 pf.A 2% 214 24| 218 Muess Br. 50. .50. .50 385 Do pf.... 43” 41% 42 42 Rapid... 474k a7” 47g 158 Kenne Cop. 25% 23% 25% 
370 Cen Cold St 16% 14% 16%) 300 Midi Un pf. % % 550 Paduch GC. (80 75 .80 625 Do pr pf. 60% 59% 59% muthname os = <4 Ktoeer ae 23% 25% 

1,570 cm, i P 740 Mill& H pf 4% 4 44, 200 Rock Isi B 14% 1% 1% 510 E_Mass _ 214 2 2 431U 8 P “¥ 64 6 6 | 419 Nat Dairy isi 26% a 
Sv pf... 49% 46% 49% 300 Modine .... 32% 29% 32if 4,875 Rust! Ir S 4 3% 4 195 Do pf.. 30 28% 30 10 D “yz a 22 - 22 22 } 571 N Y Cent.. 23% 23 i 

390 Cen Ill Sec. 1 & 910 Monroe Ch. 11” 10” 10% 295 Sterl Br... 3% 314 3% 220° Do pf B.. 11% 11” 11 ed ala 5 5 |  386Socony Vac 12% 11% tH 
Do pf. 14 (12% 1 70 Mont W4d,A.139 138% 139 275 Sund M T 11% 11 117, 375 East SS.... o 5% 5% 10 Wurlit 7% pf 18% 16% 16% | 457 Stand Br 1412 14 14° 

21, 250 Cen&SW Ut 1% % e) 100 MuskMSp,A 17% 17 1/%| 1,000 Willys Ov.. 11 .08 .08 165 Do pf.. 43 «43 “ ® . a 

490 Do pf.... 20 18 2 50 Nach Spre.. 114% 11 11% 648 Edis El Ill. 163 160% 160% BONDS. > 

700 Do pi pf 43 38 42%] » = NatEIPr, io BOARD OF TRADE 474 Emply Gr.. 20 19 $8,000 Com Pittsburgh 

120 Chain B.... 37% 37 —37%2/ 13'550 Nat ag 40° 34% 40 762 First Nat S$ 493 47% 49% Pap 4% 4% 8.101 100% 101 F=f 

110 Cherry Bur 40° 39 40 800 Nat Leath. 1% 1 1% 725 Allied M... 17% 16% 17 80 Gen Cap.... 344% 33% 3415 ene STOCKS. 

250 Chi & NW 24 2 . 230 Nat Rep Inv 4% 4% 4% 100 Centil Br A 2%, 2% 2%] 4,253Gen Elec... 36 34%, 353; : Sales. High. Lo 

450 ChiC&C Rys % 500 Nat-Stand.. 32% 32 32% 315 Dist & Br. 45% 160 Gileh ...... 6% 5h 6 Detroit _ gh. Low. Last 
32,750 Chi C...... 4 3% 3%]! 11.650 Nat Un Rad 1% 1 2,624 El B & Sh. 16% 12% 16% 401 Gilte Raz..18 16% 17% aia = of Ct 
38 cn mitiga 3si 18 25 | 81600 Noblitt-Sp.. 31% 30° 30% 134 Hamil Mf A 6 105 Granby M.. 13 12% 12% STOCKS. 515 Blaw-Knox 7m“ a 

3 M Nort B 1 1 elvetia ... . ¢ ‘ - . A 

750 Chi Flex Sh 36% 35, 35% §400No W Ene. 184 12: 14% 300 Quar Shs.. 1.50 1.48 1.50 42 Int Hyd El. 2% 2% 2% | Sales. High.Low.Last. | 20.940 Carneg Met 5% 4% 5% 

850 Chi Mail Or 33% 31 ‘2! 1'700 N W Banep ai 5 6 355 Sundst M.. 12 12 300 Isle Royal.. 1.00 .90 1.06| 16,264 Auto C Br. 1% 1% 1%) “iso pe Co & El ig 13° 14% 

790 Chi Riv&M. 25° 23% 24 6% 8st 1,061 Kennec Cop 25% 23% 25%| 2,494 Baldw Rub 3414 32% 32% evon Oil 7} 14 14% 

ame we 3,450 Oshk Over im 8% - 5 i ’ rts, 210 Duques Br 7 

300 Chi Well , ie cates Wan or 26% 271 80 Loew’s The 8 7 Rg 785 Bower Rol. 35 34% 35 100 Ft 7 

11.050 Cities Serv. 2% 1% 2 100 Peab CIB. 4% = & : 7 we M....@ Ww ww 606 Briggs .... 54% 534% 54% 160 Hosen ig 1% 1% 
900 Club Alum. 1% 1% 1%! 10,000 Penn G&E.. 18% 15° 18% St. Louis 1,049 Ms Util As. 15% 1% 1% | 3,317 Burr Add.. 25% 2114 25%| 389 Har-Walk.. 259% 241 25% 
StS Coto LOS. . H+} 350 PeopGL&aC. 41% 41% 41% 1,490 Mergenth... 391 34 38 350 Cap Cy Pr 16% 16 16%| ,, $45 KopG&C pf 99 98%, 99 

3,200 Comwith Ed oN, 88 1,850 Perf Circle. 43% 3714 43t¢ STOCKS. 110 Mullins, A. 15% 15% 15% | 41,872 Chrysler .. 845% 88 a49 Lone St G.. 10% 9% 10% 
ane Ceeeum .. aot si2| 3/100 Pines Wint. 3% 3° 3% | Sales. High. Low. Last. 51 Do B..... 1514 1474 14%] 3,869 Consol Pap 2544 24% 244 19 Mesta Mch. 34% 33% 3414 

10,650 Cont St.... 34% 30% 31%) 3200 Emes 14 3% 4 ~ os 1,234 Nash Mot.. 1914 16%, 1814 | 5,544 Cont Mot.. 1% 14 1%) 6971 MtPuelSup. 5% 5% 5% 
1 pf....118 115 118 150 alone eeee 2 2 ® 2 Rs AS Aloe Be ; s 20 425N E Tel...111 109 1 4,612 Crowley M. 7 iif 7 100 vag Fire Pr 

10,850 Cord C..... 4% 4% 4 380 Process Cp. 1% 1% 13 fe i 1,600 NYNH&HRR 4% 2 3% | 4,387 Deisel W.. - 18% 16% ; 1 1 

14,700 Crane ..... 1 17 1 Pub 8 p. 56 & “5 85 8 281 Am Inv, B. 12 1 2 535 Old 1 RR 50 48 169 Det Edi...115 1034 115 3,215 Pitts Forg.. 6 4% 5% 

150 pf....116 114 116 ie A a6 S 265 Brown Sh.. 61 60 126 Old , a. a 85 735 Det Forg.. 2% 2 2% 275 Pitts Pl Gl. 92% 90° 90 
120 Cuda Pk pf.107 104% 107, | 3.750 Do np... ee tous litt te SS 25 Pac Mills.. 17% 17% 17% | 4,346 Det Mich S 34 1% 3%| 1574 Pitt Sc&B 6% 6 6% 
6.150 Dayton Rub 7% 6% 7% 10 6% pf. p 104% 50 Col Brew.. 3 3 3 1,243 Penna RR.. 28% 27% 271%| 4,564 Det Pap P 24t 20% 237 250Renner .... 1° 1 4 
550 DoA.... 19 18% 18% 460 Quak Oats..136% 135% 136% 20 Dr Pepper.. 20 20 20 725P C Pocat. 244 2312 24 aton 3 30” 30 1,500 San Toy M .04 .02 .02 
130 Dexter |... 9% gi 850 Raythe MI ah J oa 75 Elder Mfg. sate 13 13% 625 Quincy M t “78 15 1,185 mee dl v.: 135% i 1214 2,575 ShamO&G. 2% 2 2 
710 Eddy Pap. 24% 24 24 2 eee oe. ie a” 25 Do A .... 54% 54% 54lp 250 Reece FM. 1% 1% 1% 132 Ex-Cell-O . 18 17% 17(| 4,790 UniEng&Fy 24% 23% 24 
6,150 El House... 18% 18% 18% | 2.600 Reliance ... tr isi 56! 23 Ely-Walker. 19° 18 18 | 9460 Shaw Assn. 92 9° 91, 1.385 Fed Mog. 95 9° 9 125 VictorBrew .75" .75° .75 
1,820 Elgin N W 32 20% 31 1,000 Ryerson ... 56% 55%4 56% 160 Falstaff Br 3% 3% 3%| 9'o14 Stone é W. 108% 7% 9%| 5,565 Fed Truck. 7 : 1,079 West Air B. 27 225% 27 
300 FitzSim-C... 18 17% 18 140 Sanga El... 27) 26% 700 Ham Brown 2 2 2 | 6("s60 Seb B..... 1/205 Fed Scr. 3 447 WestEl&M. 88% 8514 875% 
500 Gen Candy A 13 12% 125 seo Geass Rese. SD S 10 Huttig SD. 2 2 L 166 Sullivan M.14 12 «(12 46 Gemmer, A 13 19% 19 460 Plym Oil... 10% 10% 10% 
28,050 Gen House. 6% 4% 4) 820 Signode Stl. 10% 8% 10% 257 Int Shoe .. 48% 47, 47% 486 Torrington. 89 86% 88% | 5.660Gen Mot... 53% 51, 53% UNLISTED 
Godch $ A. 20° 19. 19 160 S'west G&E . oF | A a, 200 Un C L&M  .25 .25.| 60,589 Goebel Br. 5% 4% 5%! 4 109 amRad&SS 184 1% 
ee 7 6% 7 pf ......9% 0% 9 % 272 Laclede St. 23 22% 22% 60 Un Tw Dr. 2314 22% 23%} 37,651Graham P. 4% 2% 4% me 4 ~ 7 8% 1 181% 
1,600 Goldblatt .. 24 22% 24 2,750 Std Ddge... 4% 4 4% 25 McQuay-N.. 56 56 56 430 Utd Drug.. 11 10: 10% 2,455 Hall Lamp 7 6% «6% m oll . 29% 27 28% 
8,650 Gt Lakes 27% | 5,700 Do pf. 6% 15% 15% 56 Mo Port 8 8 .8%| 1,082 Un Fruit... 69% 66%, 69%, 1'200 Hoover SB 10% 10° 10% 331 AMWW&EI. 18 17% 17% 
3,300 Hall Pr... 6 250 Suther Pap. 224 2214 225 85 Mol El, A.. 29% 22% 2915 938 Un Fnars i 1% 100 Hoskins M. 41% 41% 4114 715 Anecon Cop 21% 20% 21% 
4.350 Heil (G) Br 7% 7% _75%| 13,850 Swift ...... 20% 19% 19% 175 Nat BM... 22% 20 221 #2 Unit Gas 3% 3h, 30 210 Houd 41” 41 259 B & O RR.. 1544 14% 15 
100 Horders ... 10% 10% 10%4| 1,500 Swift Int... 31% 30% 31% 245 Nat Candy. 12° 11% 11%] 10900 S Mach. 84% 84° 8472 | 2,545 ag .¥ A Fy 23% 24% ,92 Cities Serv. 1% 1% 1% 
300 Hormel! is 18 18 1,100 Thomp(JR) % 7% 8 5 Do ist ..118 118 118 Do pf.... 40 39% 39%, 8,904 Hud M 17 16% 16% 243 Curtiss-Wr. 34% 25% 2% 
13,350 Houd-Her B 24 23% 24%/ 3,150 Utah Rad... 3% % 3% 15 Do 2d = 102 0% 927 U S Smelt. 97% 92% 9 1,260 Kresge 274, 26% 27% 718 Gen Elec. 36 34% 36 
4,850 Il Brick. a 6 9 q. Util & Ind. % % 260 Rice Stix... 10% 9 7,655 Utah M&T. .6i 5 6 4,581 Lakey .. 3 i 3 4,305 Gen Mot - 544% 50% 044% 
se IliNorUt pf. 9 96% 96% 550 Do pf.... 2 : ote 86 Do 2d ...101% 101 py 270 Wald Sys.. 9% SK oy 7,145 McAleer 4% 2 3% 376 Lone St Gas 
0 Ind Pneu 61 60 60 1D Vik Pump... 13 12% 13% 300 StL mo PS = 80 Walworth . 4% 3% 4 1,860 Mich St 24 20% 24 6% conv.100% 98 100% 
10 Int Pw $7pf oy 18 18 450 Vortex Cup. 17% 17 ae 55 Do 190 War Bros.. 3% 3g 3% 3,133 Mich Sus. ti % a 3,565 Packard 7 6% 7 
2,400 Iron Fire... 700 Do A..... 34 33% 33 3178 W B ‘pf. “123” 12044 iy 10 Warren SD. 12. 12. 12 300 Do 5 51 Oe 319 Pennrd vte. 3 2% 3 
2'370 Kalamaz St rth 45% 48 1,050 Wahl ...... 4% 4 4 210 Stix-B-F .. 9 aeeme. 7,624 Mid W Abr i, 3% m 1,858 Penn R R.. 28 26% 27% 
400 Katz Dr.... 36 34 35 850 Walgreen... 29% 29 29 1,610 Wagner EL. 29 23% 28 858 Mtr 1,294 Radio % 8 8% 
150 Kellogg, Sw. 7% 7% 7%| 1,490 Wauk Mot.100 94 100 260 Do pf ...112% 112% 112% | $44,000 EM 448. ‘4 71% 69% 714%] 1,735 Mtr Wh... 14% 13 i3% ,222 Stan ON J. 49% 45% 49% 
Do pf.... 56 56 56 1,450 Wiebol St.. 20% 18 20% BONDS 1,000 Do 6s,’ 2,200 Murray 1914 1914 1,982 Uni Corp... 5% 5% 5% 
1,370 Ky be j 8,800 WillOil-O-M 11% 10% 11% : 8 8 85 35,638 Packard 7% 64 6%] 1,086U S Steel... 47% 45% 4714 
39% 34% 39 550 Wis Bkshrs. 3 2% 3 $1,000 Cy & S 5s.. 254% 25% 25%1 4,000 Do 58,48. 77 77 77 1,047 Parke D... 44% 44% 44%, 315 Warner Br.. 7% 7% 7% 





Registration Recovery Best in Farm Areas 
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other reasons. An important one has 
been government spending. Government 
spending in the form of AAA payments 
appears to have played an important role 
in the greater than average recovery in 
certain agricultural regions. In other 
agricultural regions the combination of 
higher farm income and large AAA pay- 
TABLE VII. CASH FARM INCOME BY 


RESERVE DISTRICTS 


(Exclusive of AAA Payments; Thousands 
of Dollars) 


Eight Months P. C. 
Ended Aug. 31. Change. 
1935. 1934. '34-35. '33-35. 
Chicago ...$889,630 $744,803 +19.4 +434.5 
San Francisco. 507,448 448,621 +13.1 +47.2 
Kansas City.. 391/513 401,381 — 2.5 +16.6 
Atlanta ..... 516 281,349 + 2.9 +24.6 
Minneapolis 256,421 239,945 + 6.9 +11.0 
Louis..... 233,732 207,155 +12.8 +24.2 
New Seen. . 206,256 190,016 + 8.5 +46.7 
Richmond. 193,726 208,666 — 7.2 +29.9 
Dallas ....... 0,777 181,117 — 5.7 — 0.8 
Cleveland 156,361 122,622 +27.5 +50.0 
Philadelphia. . 145,020 127,065 +14.1 +46.0 
Boston .... 114,062 113,019 + 0.9 +19.8 


ments seems to have been the principal 
factor. Table VII shows, for the first 
eight months of 1934 and 1935, cash 
farm income exclusive of AAA pay- 
ments. It will be noted that income of 
farmers in the Minneapolis, Kansas City 
and Dallas districts has shown relatively 
little change. One naturally wonders why 
ear sales have increased so sharply. In 
Table VIII, however, a part of the an- 
swer is found. 

Of course, AAA payments represent 
only a portion of the money doled out 
by the government. However, unlike 


direct relief payments, AAA payments 
represent an additional source of income 


instead of the only one. Direct relief 
payments eventually benefit the automo- 
bile industry, but they must pass through 
several hands before they become a fac- 
tor. Road building by the government 
also benefits the industry, and in some 
regions a marked increase in road facili- 
ties might lead to a greater use of auto- 
mobiles. 
TABLE VIII AAA PAYMENTS BY 
RESERVE DISTRICTS 
(August, 1933-July, 1935) 
-AAA peers % AAA 


y. 
In $1,000. Persons.Farm Inc. 
17.8 


Minneapolis 143,087 $3,197 
Kansas —_. . 197,682 2,858 16.0 
Dallas .... 169,533 2,713 22.8 
St. Louis . 95,717 1,182 13.4 
Atlanta ........124,344 904 11.8 
Chicago ........ 176,035 833 7.4 
Richmond ..... 53,445 5c0 6.4 
San Francisco... 41,455 429 2.9 
Cleveland .. 24,728 372 6.1 
Boston . .. 2,823 35 9 
Philadelphia ; 2,926 30 m 
New York...... 1,002 6 2 
There is also the question as to 
whether farmers when they obtain 


money are freer spenders than urban 
dwellers. It appears that they are. Pos- 
sibly they feel that because of their vot- 
ing strength the government will never 
dare to neglect them. Confidence in the 
future and a sense of security are impor- 
tant factors when it comes to the buying 
of acar. It has been suggested that the 
increase in car buying by farmers has 
been at the expense of the urban dwell- 
ers. This, of course, is the type of ques- 
tion which lends itself admirably to end- 
less debate and one for which a final and 
conclusive answer cannot be obtained. 
H. E. HANSEN. 


The Trend Toward Vertical Integration 
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slight saving in the cost of the finished 
steel is certain to become more and 
more important as the price level of 
motor cars sinks lower and lower. Fur- 
thermore, a recovery of the production 
of motor cars to the high levels of ten 
years ago would be enough assurance 
for enterprising steel makers to enter 
this district, particularly if protected by 
a basing point differential of a few dol- 
lars per ton. 

It must be admitted that next year is 
fraught with critical possibilities to the 
automobile industry and perhaps to the 
steel industry. The writer early in 1929 
called attention to certain evidence that 
the motor industry was in the first phase 
of stabilization, namely, a rapid increase 
in productive capacity after the peak of 
new car buyers was reached, late in 
1923; this was followed by several years 
of stable output for the domestic mar- 
ket, accompanied by a tendency toward 
the lowest price class; now, in the midst 
of recovery, more makers are seeking to 
produce for the lower price brackets and 
it remains to be seen whether the domes- 
tic market will again absorb an annual 
output as large as it did in the pre-de- 
pression years. 


Favorabie vs. Unfavorable Factors 


On the one side, the construction of 
more thousands of miles of paved high- 
ways has removed a barrier that limited 
the pleasure of drivers a few years ago, 


the motorists’ dollar will buy a great 
deal more value and luxury than ever be- 
fore, and an apparent shortage of some 
millions of registrations in passenger 
cars is a measure of the virtual demand 
that accumulated during the depression. 
Necessarily, further recovery of confi- 
dence is needed to make these factors 
active. 

Per contra, the industry has little or 
nothing new to offer except intangible 
mechanical improvements, more luxuries 
and low prices for fine names. After 
the post-war depression, the closed car 
was offered, followed by four-wheel 
brakes and balloon tires. No really new 
development has taken place in recent 
years to cause motorists to discard their 
old cars. There is no mechanical obso- 
lescence and even style is no longer sty- 
lish. All the demand is for a means of 
transportation, for pleasure and for 
profit. The exercise of this demand de- 
pends to a large extent on necessity and 
the marginal demand that comes into 
play during periods of prosperity may 
not become active buying next year 
without the stimulus of the bonus pay- 
ment or some other inflationary act of 
the government. We must conclude that 
the Fall Auto Show may not have a fair 
chance to accomplish its purpose be- 
cause of one of two contingencies: 
either inflation must come in the Spring 
or there may be no buyers left after the 
show. The one might lead to excessive 
Spring buying, the other to wholesale 
lay-offs of workers. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 




















































































































































































































| 
i Statement of Member Banks | Debits to Individual Accounts by Banks in Reporting Centres 
4 PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN | (Thousands) 
4 No. of ————_——Week Ended——— 
a aeons « or dollars) Centres Oct. 23, Oct. 16, Oct. 24, 
3 ye — Can ar am ing 7 ry on 23 Oette ae Oct ae = enn i. ~~, Federal Reserve District Included 1935. 1935. 1934. 
4 mn secu es: Ic Ic Ic Cc Ic ct ct.30, Oct. 23, Oct.31, = a ee $359 
* To brokers & dealers: 1935.' 1935. 1934. 1935.’ 1935. ions. 1905. 1006. | Seek 15 Pa aS 
In New York........ $787 $708 se $1 "524 $770 3—Philadelphia ........... 18 ‘418,686 389,700 319,541 
Outside New York. 151 146 151 $25 24 24 58 59 SE knives icccesse 25 484,193 440,380 371,020 
To others ...... : 1,970 1,977 2,216 158 160 187 727 730 #803} 5 Richmond |........: 23 264,298 259,373 222/04 
— — 9, > iJ 
RE cncasis read $2,818 $2,910 $3,075 $183 $185 $235 $1,555 $1,562 $1,417 Chicago SSP apa 40 Sas 968 oa Ott 436136 
pv... ETE and co . J Sree 16 238,553 ‘ 184,36 
mercial paper ...... 316 319 465 19 19 52 147 141 Se IN cn oa cicsecasencnesacs 17 155,999 156,448 123,016 
Loans on real estate.. _ 958 961 982 16 16 21 123 123 134 | 10—Kansas City.......0....000 28 254,014 250,732 205,478 
Other loans .......... 3,261 3,311 3,312 234 236 244 #1,185 1,187 1,278 1—Dallas caagsageceticeescecensens 1s 179,991 167,815 143,470 
RO $4,535 $4,501 $4,750 $269 $271 $317 $1,455 $1,451 $1,608 | > a tetas : Se 
{ Total all loans.... $7,453 $7,501 $7,834 $452 $456 $552 $3,010 $3,013 $3,071 | New Yori’ ME 5555-4 as "| $8,244,314 oF oa 103 96,200,970 
INVESTMENTS— aerate Total outsid ity 270 «$4,510,884 $4,353,226 $3,672,976 
U_S.Govt. obligations $7,533 $7,525 $6,654 $972 $944 $698 $3,189 $3,181 $2,804 otal outside New York City..... 70 4,510,884 $4,353,226 $3,672,97¢ 
| beg ns puny SGov. ees sone om - o oy BANK OF ENGLAND 7 7 
v. 1, , 382 381 254 
Other securities... 2983 21937 2,899 270 269 216 1,113 1,083 994 (Sheusanse) MONEY _ IN CIRCULATION 
ecient Oct. 31, Oct. 24, Nov. 1, CALA OUSTED 100 SEASONAL VARIATION 
Total investments.$11,528 $11,466 $10,016 $1,338 $1,309 $991 $4,684 $4,645 $4,052 1935. 1935. 1934. 56 ” 5.8 
TOTAL LOANS AND meer Teas oo re Public deposits. ./...* 6295 36,324 1ea03 || TT] « 
ic deposits...... 892 | 
INVESTMENTS ...$18,981 $18,967 $17,850 $1,790 $1,765 $1,543 $7,694 $7,658 $7,123 Private Seposita 21.0 115, 189 140,381 |S > $ 
i e 41s | 
Reserve with F.R.Bk. $4,368 $4,285 $2,996 $578 $559 $472 $2,442 $2,416 $1,425 Other poy ae 37 ‘Ost 39 gi? | S.6-— a = 562 
Cash in vault......... 13 307 267 36 35 36 58 55 44 | Govt. securities. 86,774 80,894 
Net demand deposits. 16,431 16,376 13,402 1,838 1,797 1,484 8,288 8,210 6,488 | Other securities 23,864 19,648 5 o 
Time deposits ........ ,500 4,460 4,478 411 405 376 595 655 647 | Disc. and adv...... 11 8,901 
Government deposits. 498 581 62 63 30 19€ 195 473 | Securities .... 12,27 12. i79 10,747 By | s 
} Due from banks...... 1,956 2,022 1,558 194 198 157 76 82 59 | Reserves .... 55, 166 74,280 | ||o>4 | 545 
Due to banks......... 4,839 4,959 3,905 530 545 435 2,110 2,106 1,652 | Bullion... 195,521 185, 180 192.650 ||3 5 
Borrowed fromF.R.Bk. — . ese re ans is ws ... | Prop. res. to liab.. 37.7 38.4% 47.2% |=! 7 RY Po _ 
Bank rate........... Me 2% Ie @ [tasted asin crancarrgn @ 
Statement of the Federal Reserve Banks asians din thant 5 2 iran Wik Ape WAT ION OL RG TEP DET WN EE > 
(Thousands) ee oe nay Ee _!935 
Combined Fed. Res. Banks— -—N. Y. Federai Res. = acetal calle seed ; IRCU i : 
t. 30, Oct. 23, Oct. 31, “Oct. 30, Oct. 23, Oat 31, Oct. 24, Oct. 17, Oct. 25, | a canine Ge 
ASSETS. aie 1935. 1935. 1934. 1935. 1935. 1934. 1935. 1935. 1934. | MONRETARY Cle Sunes 
NN SN ae eee ee eee eee eee eee ll ; 71, : Wednesday Figures 
due from U. S. Treasury.. ® 57, 026,623 $6,979,122 $4,966,451 $2,943,471 $2,930,387 $1, a 436 sient balances abrd. aaa | rs — 7 (Millions of Dollars) 
Redemption fund—F. R. notes 19:7 27 22,032 1,910 1,011 1,786 | Neg. bills bgt. abrd. 1,036 1,036 704 | — Money in— 7+Monetary 
III 65 ne se.d0c so ydeates 238,953 232:392 223,407 53,776 52,299 48,696 Com. bills, France. . 7,860 7,509 3,550 Circulation. _ Gold Stock. 
Total reserves............. "$7,285,303 $7,230,201 $5,211,920 $2,999,157 $2,983,697 $1,780,918 Gi-day advances.) :. en "168 a aa justed. a = saben. 
Retompten fund—F. R. Bank 2m ose nee. pesde ¢ of s. f. p74 nate aSieo oo. 20 5.688 686 9,686 
pnd lan thaithais:+Pacaacg Wat att ,82$ ‘ irculati ‘ ’ , | t. 23. 5,637 ¥ 
= Serer Govt. obii- — > a cur. acts 14,28 16,4 KT Oct. i6. 5,617 3606 858 
gations, ‘direct and/or fully = em ‘S25! 2,900 2,822 2987 | ocr: ° i 5,628 sess $46 
eee esas 2,999 3,407 5,404 2,163 2,272 2,799 | Private .............. 11,227 10,326 17,655 | Sept. 25...|': 51606 5,626 9,297 
other pills discounted...... 3,129 3,335 5,581 2,049 2,215 4,574 Total sight abil. | elon and | Sept. 18 . 5,603 5,632 9,240 
— —- ——-- - —  che<loovs es éa4e-e . iC ° ( . /0 
Total bills discounted..... $6,128 $6,742 $10,985 $4,212 487 SS tid 3% 3% 24% | 1934. 
j ~~ ee open market.. on'tis aves grt 1,796 +386 ets Bank rate. ‘ at } Oct. a 5,392 5,454 8,002 
, ndustrial advances........... : : 149 7,600 7,582 4 3 tN | Calend Ww kly A 
: U. S. Government securities : nt GOLD MOVEMENT | youn “a — = oe 
an aeRaenRaRReRe Ia 238,923 238,970 395,578 79,866 79,866 140,957 Week Ended Oct. 30, 1935. | Week Ended ra 
Treasury notes.............- 1,635,087 1,630,682 1,411,707 484.432 483/198 448,075 | Imports: 1935. 
Certificates. a bills.. 556, 162 560,567 622,886 180,019 181,253 188,723 —— Gagiand + oy ,000 Qe s 5. ert: sone 9,625 
sncceinatestiamatiains . emamintilaineataiain eas op . R | c : 5, , A 
Total U. S. Govt. securities $2,430,172 $2,430,219 $2,430,171 $744,317 $744,317 $777,755 from Canede .. 4,844,000 | Oct. 12 5,635 5,710 Ba56 
Other securities............... 181 181 Bae ree Sele? Oe eee prom india | eeatei 2,726,000 _— A Se 5,696 9,399 
reiee ve a e 2 y 
Total bills and securities. . $2,473,876 $2,474,458 $2,453,387 $757,925 $758,182 $788,075 | From Chile... 317 000 | Sept. 21....... 5,619 e646 9237 
Dus from foreign banks...... 641 641 811 258 258 From Holland ......... 139,000 | Sept. 14 5.621 5,654 ,217 
R. notes of other banks. 21,447 22,107 19,744 5,969 6,600 6,062 From Guatemala ..... 5,000 1934. : ; 
Gncotlected SeNNG . « caene eras: 507-936 544,379 439,993 121,017 128/693 09,329 —— | Oct. 27 5,407 5,455 7,994 
Bank premises. ............00. 50, . 2 i 12,077 11,523 re “$48, 727,000 | *Adjusted for seasonal variation b sea- 
All other assets............... 41,932 x 48,094 28,955 i 27,973 32,151 | Barmarked gold, wat increase.. 106,700 | somal indices computed by ederal 
Total assets............... $10,381,304 $10,362,622 $8,228,752 $3,925,358 $3,917,480 $2,729,933 | pocenvE BA Reserve Board. {Valued at $35 an’ ounce. 
LIABILITIES. tSERVE NK CREDIT OUTSTAND.- | . Pe 
ft ve notes in ac- $3,511,319 ’ ING AND RELATED ITEMS oe ante ane DANES 
.. ty ee tge tte $3,504,866 $3,160,777 $756,567 $753,015 $650,275 (Millions of dollars) |} (In dollars of 15 2-21 = oe nine-tenths 
one See a ee | re 27,749 —Net Chg Since— | 
Pate Oct. 30, Oct. 23, Oct. 31, | Report Date (Millions) 
mber bank — reserve ac- a 1935. 1935. 1934. | Falling in 
EEE PR 652, 575,016 4,005,999 2,750, 676 2,709, y i Geen ated — 
u. *Brreaaiirer Rei acct:: "90.270 "98.919 92295 "10, Ma210 | °so'1s8 | Bille bought)... 5 ae pie gg ee many. tant. land. gum. 
paadannaccare ies ¢ ; d 351 : a | ae 7 
Other deposits............... 270,744 269,918 154,558 149,885 149: 22 99°755 Indust. pg — Oct. 26 4,787 1'610 Solari era i 
includ. $27,000,000 com- Oct. 19..4:773 1,603 36 .. % 
Patel Goposite............; 6,009,414 $5,965,701 $4,261,802 $2,920,602 $2,91 C "73 y —— = 
Deferred availability items. 508,913 547,197 438,939 " ‘Tis’ 255 2, 28/778 ‘$1,817,235 other’ Ree Bk: credit. e * a4 = Si Sa 1'603 1 450 36a Bos 
Capital paid in................ 130, 130,395 146, 50,983 50,989 59:527 | Total Res. Bk. credit...2,474 + 2 + 19 | Sep. 28..4773 11603 39 449 360 804 
Surplus (Section Dewees: 144,893 144,893 138,383 49,964 49,964 45,217 | Monetary gold stock....9'686 +57 +1,684 | Sep. 21..4,768 1.602 39 449 33 $03 
Reserve for contingencies. . 698 30.698 22,281 7,500 1300 "4,737 hio-*,.. 2 ed kK oe sep. iw in ee a 
All other liabilities..........! 23,254 15,415 30,274 14,237 9,048 21049 Money in circulation. ‘5686 + 2 1 Pe oe te 
Total liabilities............ $10,381,304 $10,362,622 $8,228,752 $3,925,358 $3,917,480 $2,729,933 | Treasur x aan. Sate, — a Te | 
Ratio of totalreserves to de- ‘ ee its with F. Ro Bks.2.665 BANK OF CANADA 
~ fC Re Nonmember dep. ‘and (Thousands) 
. Contingent. liability - baa 76.5% 16.3% 70.2% 81.6% 81.4% 72.2% other F. R. accounts... 556 +10 + 155 : Oct. 23, Oct. 16, a“ 
a purchased for foreign corre. Member bank reserve balances on Oct. 30 | _Assets ao 1935. 
spondents ....... 4 were estimated to be approximately $3,010,- | OY SRRRRe 82,000 $182,074 +8106, 671 
A Gunes se govaes ees: adda, ““edeie 65 en ee ee 140 000,000 in excess of legal requirements. | Res. in U. S. fund. 1B 282 3,771 3,677 
naa _= 27,047 26,914 o.208 one non “ie tLess than $500,000. Other reserves...tf 2,034 1,827  : 336 
- ae eB Total reserves. . .$187,266 a 672 $121,715 
Comparative Statement of Federal Reserve Banks DISCOUNT RATES OF CENTRAL BANKS | Advances ......... 12'232 . 2'233 . 5,216 
Condition Oct. 30, 1935 Federal Reserve Present Date Previous | Sore. securities... 106.900 106,038 150,427 
District arate Fh ew —~¥ aon” U.S. F.R.Notes Due Mem’rs *Ratio Boston oa yee. &, am | ees ae $307 a inna, 
. serve. iscount ovt. Sec / MOOR bo cccscsess eb. 8, 1934 2 é 
oy Seema $484,252,000 $203,000 157,676,000 "$302, 259,000" -$314.089,000 “F715 | New York: 2..0..: 1% Feb. 21904 3° | Lisbluties:  "“SeeSt #0008 G268.m40 
4 ew York .......... 2,999,157,000 4,212,000 744,317,000 756,567,000 2,750,676,000 81.6 Philadelphia...” 2, Jan. 17, 1935 2% | Circulation ....... $95,313 $94,088 $76,783 
Philadelphia ........ 435,100,000 151,000 177,120,000 256,300,000 2'239 712.6 Cleveiand ........ 1% May 11,1935 2 Govt. deposits 19/147 23014 24'584 
Cleveland ..........: 483,081,000 5,000 2180241000 332'270,000 «-341'043,000 70.8 | Richmond ........2° May 9.1935 2% | Bank deposits..... 187,575 182,923 171.306 
Richmond |...) |... 233,937,000 142,000 116,716,000 178,044,000 160,919,000 67.2 | Atlanta .......... 2 Jan. 14,1935 2% | Other deposits... "209 " 
Atianta 173,312,000 61,000 94,210,000 149,319,000 104,963,000 66.3 | Chicago ......... 2 Jan. 19,1935 2% | ss age a oe 
SND oc ccccecccsos 1,350,381,000 ee ee , ‘ 811.857 .000 838°626.000 80.8 St. Louis. succes Jan. 3, 1935 2% Total deposits... $206,931 "$206,161 "$196,404 
204 pacensne , 848,000 54,000 108,200,000 150'969'000 170,431,000 69.7 Minneapolis ponte May 14, 1935 2% | Other liabilities. ... 1,634 2'719 5,059 
Minneapolis ......... 158,289,000 75,000 75,570,000 106,446,000 110,093,000 69.0 Kansas City...... 2 May 10, 195 nee 
es sccsee 917: : 06. "| Ses ite ay 8.1935 2% | tal liabil . .$308 $307 $283 
Dallas ....... 117,491,000 76, 475,000 ‘Sr TT3.000 ‘268,000 631 | San Francisco. :/: 2 Feb. 16,1934 2% | Res. to notes and anes os 
San, Francisco 5 tee a 17,538, 199,331 265,553,000  ~ 312/239'000 69:4 England ........... 2 June 30, 1932 24% | deposits ......... 61.95% 62.51% 43.01% 
tio of total reserves to deposits and Federal eaaree note liabilities combined. | Aen seeecceesens 3 Aug. 8,1935 3% | tBefore revaluation of the Canadian dol 
oeny eeerevress 4 Sep. 30,1932 5 | lar. ttIncludes silver bullion, sterling funds 
Reichsbank \ 5 Sep. 9,1935 4% | and gold currencies. 
(Thousands of Reichsmarks) , poe rte ce cereee f yet. 3. ren 4 
*Oct. 23, tOct.15, tOct.7, +Sept. 30, +Sept. 23, tOct. 23, | Austria : 34 © July 10, BROKERS’ LOANS 
, A ‘ . 23, . 23, é uly 10, 1935 4 y 
Gold coin and bullion.......... 81 160 88,797 94 308 bss thse ‘S158 Denenarl -§ aay se | biaitis Giillions’, f dollen pea 
Reserve in foreign currencies.. 5.269 5,078 4/499 5.511 5,518 3915 | India : Sus: ty ioe | eA nacre than apy 
Bills of exchange and checks. .3,695.313 3,864,306 3,964,509 4,143°621 3,643°137 3,414'7 wee - a, Fee 1 eee .. mae - 
Silver and other coins........ 39,467 "178260 1341048 '121'360 '213'239 *"322'993 | pepan $85 July 3, 1033 3 | (1985, In Ny. Elsewhere, total. Others, Total 
Notes on other banks. .-..-..-. 14,2 11328 «9,198 «040 13,214 “15/323 | Spain’ BA Sy ie lose dy | Oct 8... see 
EIS ies ee aii 34, f ? ‘ r ‘ : & - ee : 1,562 
SE lead 669; 303 6a0'Soe ie 73, ae oa Sweden - 2% Dec. 1,1933 3° | Oct. 16... 761 57 818 736 1,554 
Gther aeccts..... 02 663,379 661: 660,282 644.580 , 649'859 | fynland { Soo Oct. 9... 768 57 825 742 11567 
Notes in circulation...........: 786,444 3,928,008 4,004,691 4,143.362 3,751,793 3,534°938 | Passa 4 = Aug. 28, 1985 4% | Oct, 2... S21 58 STZ 1,621 
Other maturing obligations... ‘734.353 701.544 690,172 '773'929 754. , BR ~- 7A 5 = Oct. 25, 1933 6 | 1884. . 
Other liabilities pie canning "668 270'757 268'731 258'173 244°481 236 bey te caer careed iy nly i. ion 5 | 7 31 564 50 614 803 1,417 
Tyga ie teat 4% 4% “He | qumania .......... - t, ote: The above loans do not include 
*Cable report; subject to revision. +As reported in the official Reichsbank statement. A eapadetsiaate z Oct. 13, 1933 7% | loans made for account of other b 
Camada ........005. 2% $Mar. 11,1935 .. | corporations or individuals. er banks, 
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There are four stars at the Auto Show 
-and all of them are PACKARDS 


1936. Priced, $990 to $1115,* at Detroit, this newest Packard 
now brings economy, and a beauty of line and interior unique 
in the “$1000 field.” And thanks to Packard’s liberal plan for 
payment out of income, the car is within the reach of anyone 
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Go to the Auto Show, follow the crowd, and you'll be led straight 
to an unforgettable four-star show—the new 1936 Packards. 


Three of these stars are the new 1936 versions of the cars 
that, last year, were chosen by 44 out of every 100 fine-car 
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buyers—the Packard Twelve, Super-Eight and Eight. 


Into each of these luxurious new cars Packard has molded 
even greater beauty of line while retaining the priceless identity 


who can afford even the lowest priced cars! 


See Packard’s great four-star show—and learn for yourself 
why “America prefers Packards.” 


*Standard accessory group extra. 


that has long been Packard’s. Each adds anew to the heritage 
of mechanical excellence that sets a Packard built car apart 
from all others. Each of these new cars is the leader in its field 
—the finest motor cars in Packard history. ’ 


The fourth star of the Packard show is America’s finest 
lower-priced car, now made even finer—the new Packard 120 for 
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PACKARD 


TWELVE + SUPER EIGHT: EIGHT 
PACKARD i20 
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ASK THE MAN WHO OWNS ONE 
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